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e Greatest Advance 
in Twenty Years" 

Mezzo" is new but the fidd for "MEZZO" is old. 

Perhaps you kive often wondered why some one did not produce a drill for the shop 
which could mrt obtain production with Carbon Drills and yet was not equipped to 
realize full efficiency from High Speed Drills and consctjuencly could not use these 
drill* economically, 

To meet the demand for a drill which would stand higher speeds and heavier feeds, giving 
tar greater drilling capacity than Carbon Drills and Mill sell at a moderate pnee, we present 





'Mrrv • i" h.n hrrn characterized u the pnv • ■ i . xnce 
in drill manufacture in the lut twenty year*. Tli u 
drill pcrftimu best ai tttcedi and lmi» t»(uch wnuJd 
toon bum the point of a Carbon Drill, ami at theie 
iperda and feeda "Mezzos" drilling r*p*aty hti 
atMCmuhni nunv of the Wurf head* IO the cutting 
tool field. 

Heating the rutting riige uf "bitZT.n" even <■< a 
dark, blue color will not draw it) leinper. In fart 



"Meho" works at iu ben effif teney thi*. way. 

Wr arc proud to be once more a pioneer— a leader 
in dm nrw held for *>e ktvtw that "MeE£0" Will 
maintain the "Orueiand" reputation f.ir iju-ifity arvd 
•olve the problcrna cwdrontuif; nunv tlii^i 

Wntr far the "Story vf Mrtfa" It it a most inter- 
citing little bootJt! >.1lk(i ^ivr-» tnJ informatum on 
"Mtiiito" and its 1 
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Emergency Measures and Profits 

There is growing recognition of the need for reducing production > osfs to the very 
lowest denominator. 

This is particularly true right now when the chief aim is to keep the business keel 
even while the inflowing tide of prosperity is coming in. 



This need fur economical production is sull 
further em ph adzed by the movement now a font 
to relieve uncmplo> rnctit, the vtlotion of which 
litriit h r-.V'tlvcs the pns \ku > n>n of surplus stocks 
mt present costs to be disposed of later at prices 
rtn one can foresee. 

No matter what the future, the u*c of con- 
veyers to increase the efficiency of the men 
employed will tower production cant to its lowest 
poastliie level, mm! permit setting price* where 
ootids w.W move faster. When hu\incss is at full 



tide, such industries will have the equipment 
necessary to keep production apace with tlemand* 
of expanding markets. 

Regardless of prevading b 
Mathews Conveying Fquipmet 
facrurcr meet the emergency, w 
is lower manufacturing 
or both. 
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y, whether the problem 
its, increased volume — 
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To Trade Organization Secretaries 

Who roti'iirly held llu j ir annual miTting at "1 11 K DliAKI 




Gentlemen : 



My hr..th?r, Mr JcAn B. Drake, and I wish to express to fell of you our 
plca«ire that vnu chr.nte THk I H< MCE a* your convention lifdJiptaj-irrt when 
you were in Chicago recently. Wc appreciate the distinction of having had to 
mam- men, rcpr>»cnr;ng \>: many broad industrial activities, a* guests of THK 
DRAKF during that time. 

It would have pleased us to have met each one of you personally We 
looked in upon your meetings ati,J rbe\ vrrrnr.j m he tlutacrrrrarij bv map an.J 
Kit, and you mutt have accomplished goud result*. 

We hope you received satisfactory servicr and attention from all the mem- 
ben nf our staff, and that you will all come again, either singly or in group*, as 
your associations work tmt plan* for future annual mectinkry 

W e fee! that THK URAKK, in it* arrangements and facilities, i» an ideal 
place for business men to hold their gatherings, large and umall, and it « the 
desire of all our Head* <<f Departmcnti ami employees to cooperate thoruughlv 
HI giving everyone moat efficient service and inicreited attention. 

If *r, personaJJv, can be of any auittanee in any of your future plans, please 
call upon ui ft eel v. 

Yours verv truly. 



Mil till AM is niugmrrirnily 
tin .>i I'll mi I lii' l)uLcI ilrnrn 
,<I |.»br *1<< hiit»n. >i t WlcMn 
■ few mlnutas' walk to ihc 

. . ILU'f 4jl th* tltv't Imi»iih*v» 
drill irn irrirjl itistrlrta. 
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Naval Vessels as Hulks for Salvage 

By Sealed Proposals opening January 16, 1922, at Board of 
Survey, Appraisal and Sale, Navy Yard, Washington, D. C. 

Improvements in Naval construction have rendered these fine old war- 
ships obsolete, and the opportunity is now being given the metal trades 
to purchase for salvage the following vessels; 

Some of the Vessels Offered for Salvage 

| The ttapintmrnlt pn-an Muv m*t ,kw full inad.\ 



D 9 S. MAINE Battle %htp 
L*ag1k Ml Irat ; draft, 21 f#« 
DitahK.waal. I J,5D0 in I 



Built m 1401. 

• at Philadelphia, P«. 

U. S- S. MISSOURI Battleship;. Bmlt in 2001. 
LcMftl, m frrt. draft. 24 (e«*>uu. 73 f««l 
Disf-Utrmant. ll,JJXHitn* Jl"» »t Ph!l».UI|ih,i, I 1 * 

0. S S. WISCONSIN Rattlrtihrp Bultl m ISO*. 
LttnUi. J74 frit; draft, 34. U*i. txian, 72 fart 
Ditturtmnil. IJ.IH MM- »« PhiUdflpiiL*. Pa. 

U. S- S. BROOKLYN Crmm . Built in IWJS. 
Latutth. 402 hrr»Jth. M <*««; draft. 14 it** 
[>i»p|jt*«-nsrtit, 10,OOi Iocm (low «i Mat* lilmd. Calif. 

U. S. S. CO 
LMCth, 41 



LI ^ s "MPk Monitor 
l#ntth. 2iJ fart; draft, I J t 
Dupijli rtiiiinf, J.JSn i«u 



Built in 



144. Pi 



TARGET Ei- Monitor M IANT A Si >MoH 
Hi til! in 1870. 

Length. 2fti (art. draft, 14 fral. b#am, 5$ feat. 
ll!M't*<«tn»ni. t«nt J»n* »t Kntfnfa. Va 



O.S.S. Tfir«»PAJI Mini 
1,'iirih, 25! feci; draft, II 
I>i*|Mtf rtlirfil, J,J5* le/Bt 



tor . Built in 1000. 
a*t; htam, U tar! 
:• » 4l I'hiUitHptiia, t*a 







lilt In 18«. 










>a. H • * aJ I'hJ 


I. Ir ;,hn, J'. 



Il-tfl^ 



Built in was. 

bftm. 7J lr»( 



US- >. M I I 1 1 |J. , r i.r . limit in l«», 
Lrnfth, i'H !crt , draft. ■ favl ; tiaam, 20 lint, 
ftLptenntiH, Q02 t«Jtj». Hew at PhUadelpbla, Pa 

U. tV 5. ALBERT BROWN Fl»h Boot . Built in 
180T. 



LaMftk, IU> fa 
Grtm lunnacr 



»l , tiaam, IS foal. 

»w at Pfi Pa, 



lfo« a «mt at Santo Dununtn, D. R. 
TARGET Ei-Motutor PURITAN Built ui 18S2 

Length, 2W fa*l , dial!, IS irr; . brant, 60 laat 
t>l*pl«c*9iafit. 0,060 (on* N«» at Kudnlk, Va 

PlOrC -Thf ivurfa nuritn? uufft oft <rifi"u* f( 0*10. on J>nr«mt>rr tf, WJ, fv 
cjf«rnf /oi j«Ji> /p» " ( MiyiiHm Jo Coaamatr tol llitt." Such it 1 1 elk ci otr net m/rf 
an Maf rfufr iriW t+ ,tn /*, fftW. /<" « Huiki fat S*tt*t#t:~ 



U. S. S KRJnl.E Ei-DAiE : Wooden SaiJitu; 
Vci!,el. Bailt in 1RJ«). 

L-mlh, 117 fe*t ; bnant, M lett, 
JTim at Caut Ca»rrl Oepnt \ Malimnw*. Md , 



The offer of these vessels by the Navy Department (or sale lo eommerri.il or^aiu/ations 
should be considered from the standpoint of a nucleus to go inlo the ship breaking up 
field for some "farsighted concern" looking for new business. 

Aside from the ferrous and non-ferrous metals entering into Naval ship con si ruction, 
consider the electrical machinery, pumps, winches, boilers, engines, piping, etc., for which 
there is always a receptive market wilh an attractive recovery, 

A careful investigation of the success recently achieved in foreign countries by 
"ship breaking" concerns will convince you of the advisability of promptly commu- 
nicating with the Navy Department. 

IVVife or wire For catalog No. 10-46b giving the terms of sale 
and describing the Vessels offered 

CENTRAL SALES OFFICE 

NAVY DEPARTMENT WASHINGTON, D. C 

WIT IT FROM THE NAVY 
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in tt hiT tm carpet. *1 hr rvalue* 
* kauri gum out of (h* earth > ri 
nd. pull 'ifil trim tint <ir?ie wtd 
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AmrticUx bu»lnn* mm i» Id.nd 
•nd trrritvina r jmirii jriuni am 
!,•■•>• oi wurld tndr UkIst. Bi 
rtliv^ to rhrni ** ikk rtttm fur 
<rplii.il itlr «t r>r|t nt Kutnpe'i 
TV Mb* r«»..fi rxpir^rd 
fi..ni ihr rdltr.t of I .nil 

III ill rlir t(iih.i jn«l« tkt «tt< 
(xift« n liu h raraf i>ut nf r',nfo| 
war. I fettrr »« m And M 
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TUT unit •iiur rture in fin- m 
b.iv* lie aril vj tar i« Imiii ^ 
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pHju*nl uwr tn make ihr dinrr tor jTt tlx prrhjp* huk r>t thn in, tjent (• rrideru 
utilitniftn phaM «il (hr meil* iiin>T»im*l »( lrS<t. «f reader imrfett. 

Nn editor Iwm cvrt (irand the Mi«wrr (on- trnm«»in» rd't»ri u| <Ui)t newM'tpert 



up l<ir 



wire. I 
In 1*. 



at IkIp hut owuider *u«h |iro- m 
'HI - lug ipifilimi uurk ^oruiranrlv he I ore tu 



11 r paitknlar audnrtu* want* 



gtin 



the hill <>l iar*r 
ruiiruinua, wirh 



Tfrtt furrtamtf »«* intptrrd Ui a kttrr 
1 li* an oATu) ... A1r W ,.» P».kin K Cl 
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What's 
Coming 
This 
Winter?. 



Money rates — up or 

down r 

How about bunds tax 
exempts and industrials ? 

What's ahead in the stock 
market ? 

Babsons Reports 

/ \ 

Barometer letter— "The Win- 
ter Outlook,," answers these 
question* and outlines com- 
ing developments in the in- 
vestment world* 
With this information you 
can see whar's ahead and 
govern yourself accordingly. 

Report on Request 

Thi-i Barometer Letter and 
booklet— "Gfttinr the Most 
from Your Money," will be 
sent to interested investors 
without charge. Clip out 
the Memo — now — and hand 
it to your secretary when you 
dictate the morning's mail. 
Merely A*k for Bulletin Nq.M-41 

Roger W. Hubsmi s 
SMtisik.tl Organization 
\Ve.1e*lcy Mills, 82, Mass, 
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H\lh. »l M»« , u follow fleaae ma 
me Biillcdn No. 
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hittnt? of thu dmdr. Tout mtf »» »» 
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nun ill 



,l<nl I 'In 1 r Vi HV \itHUinl lljtL ol \i 
\ ot* "J H*r iui rwijit fur ifir uniform 1*1 



II Ml ['ll 
' ■ |l ,J1 ill 



BO Will* ft 
thr Narimiiil 

I in mill vjii.d 



Watd. attiatiiiit 
l.'itv Hank, Nrw 
rimi> to lw fuund 
i« > ton pr uni- 



ffrftrr*! ailupium nl rluiiin limitinj thrir 
Inilnliii in tannm rnprtt* " Ha •■>•: 

Ilanam, 4» a ctm. lie |trrhap« iwrt par- 
liruloili urrtrrened in ibe tun ponn n nhnli 
lhr I 1 iiioti rifiwrrn ihr rjinri . liatiiJIli 
«jin geiil that #1 ihr jniuuin* nri-Jri rt-i lire 

he£ li.. l.i.l. Uir» ur ..".t1l< Itllrfmtt I 111 111. me 

wbalcrrr (livitiix) nl lhr niiligainin it mmlr 
umif&m ihrinmliinii thr wurlit. to that whin 
<»r» ifK.it iin ■-•.« I nl ..I I*<Iih| iti €t*ci 
murmur will br uinUrHixwl ■> rlrarhr aail 
.imi'U at i r Jilnn.t bill of lining 

American thipprfi lake the i«mc arand ■« 
thr hankrtt, W. t. l"l»u»r. chairman nt thr 
H-ufj of Oil-retort Firubuitb Flare (JlaM 
C'Uimw. u "thumuBhlt HI at Odd With tllr 

■ratenvMs wadr by M«- Hnttkt cnJ with thr 
iat ■ I 

a.,,,-- 

J. W. Cr*iB. m«n«cr t of the Atlwt.r. Sr« 
txrtrd llnnr Mtllt. f'hiladrtphiia. d«rril»r> 
one tit thr uiiuiyinri that wi-utrrd to hi* 
cdmrm undrr tlir pir-wnt «>%Trtn. Aunnl 
irq; tir axrrniim! with thr huyr.tt, I to! M 
Hour ujn in I' mi bojij * Shitiiiuii' IJui.'il 



to f'hi l.nlrl pin a complnril hrf . it;n tr>4 

^htSJtAI* il'* «^at mitkrt *tif- 

frrnl an ranrninq* dri imr anil mir hureta 
■briijid hart had thru iiujrilui>rt Irmn iu 



and «Im> M'ilh thr |iu 
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* teimmabjr »rrv»tr. tor clir* tuu:i thr ntrdt 
*r> mil whra thrt ptfavtc irettAlt** nf whrd- 
u(r and *u>p it imtiimrraMr pom brfotr 
rrai'hiRf it* » hrjuli-il ilrvtuutinn. 

Tiiuhlrt of thr •hipptr arr lurtS'r Jr- 
Kribed br William II Knot, uf William II 
Knot and Compani. I nrorporaTcd. Nrw 
York. H« dwlain: 

A hill nf laitincj thuninc MhMn on hoard 
r>l <ini|j[ii<lri1 »lramrr |t MWHi if rv«r 
lajmtifr in ili»«* rfuvi. for a rrorM Nrw Y»rk 
I iun Siair RiiliriB .<!«■» nn< hrm:ii uf itraro- 
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A. H. FAROUTAR CO .Ktd. 
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1 met it aduailv ■■ loading t*"" 
H.rta 



j ■:• .ill'. ■ 




At * 


4 ..r 












•ig'oit an. J rmr touin liuw hrl-J ifa.it aueh 
retcipi .lurt ruil tbotr proper delivery ud a 
»rt calling lnr detinirr atkiprnfrir 

Oil ilir ruher Wid, S. IX MiC'umh. man 
i uf tbc Maritime OHke oi Ann-ma. 

tw York, w ntr. tint it woulj Ixr 4 ttil» 
lake lu »erec lit ihe 1 1 .icvir tuki. He wyi: 

In (tat uf Hin hj£ inmptlkl M UHMH ia« 
liability imp")"! on ih»|»ii*ii»r« 1:1 lint 
C »iRd Stall*, fofetajn aliipttwner* £nl toyjataatl 
and rOluntarit) drew up ibe Hague Kolr» (or 
|*J), under wfiirli ibry agreed 10 i<«um> •mnr 

haiiilnt. Then rule* rrpreteai a ilutinri ad- 

- in. r ..if 1 il-i- 1 <l •tut -ilvlilhinK ahma.J but 
are a limf way »hinl »i tiimrdyinaj with fhr 
intern uf iht llarier Art. Il nmulij he a rnmilj 
■a agree tn tke Hague Hulei. 

In -hi. 1 . 1 r vnn, Willuini H. Mit-i-re Si 
Co. *n) "The tetetrtlt jdopttril llatfue Rulr» 
a re p»ril> emn.1 hm rvrn ilii): dent fa run 
tinner* rijir. wIiilIi air ininejame Em :Ut 
..1.-1. ut rhr-ir huMrve**." 

$0 many Irttrn unr reveited thai ive an 
not quote j,] I ut rhrm. Hrrr arc some cif rhr 
corn p an m whine nlh>.ijil» hate written U» 
in lisnr oi tlir jdoptmn »i (he uniform wjh 
hill iii ladmu L'rrtrral Leather Co., Net* 
Ytjtk; Mtrtfiarm lja*n it Ttn-l ' ■ Chi- 
ia|*ii. Klliodliihrr Oh, Harri«bnf£ . J I 

* a»r I l.rcll !».•_ Uj.Eiiii- " . \i ; .11 VV 

GuctMy Tru*t Ct>„ New York; United 
AmriHin Lanea, New Y»rk; Bu*h. Hr.ufi 
Jk titnt. Inc. New Yorfc; Atlantic .Heabmrd 
M.i.ir Milk Hi la.ldphia; William H Raw 
it Co*! New York; Carter^ Ink > 

ton. Amfmari ,\l <iJlij;r aplt S*lrt C<t . t Irn 
i nd Hjrr«-r Aiph.ttt I'attnc C>. I'hllt 
aJeJphia; Ariiatk Munul Sntufaacc <'».. 
New York; KndmrtKiri Br«>« Co-, 8 rider - 
port. C'tlifurm* Barrel Co., San Fratwiuu 
J .inirHirri & Ln \m Ynrk; H.inkrn I ru>t 
CV, New York Appleton A Ca\. tor^ N'ew 

tan UutilS Smith ilcilitUn Co^ irnr.. N«r» 
Yark: Nitiuiijl h.tpiiii Ailvrrnuiia: Srr»Kr 
\-« Ynrk. H. JC MullixJ C IliflaJel 
phia. . Willi ire Wftlr, Jf ( „ ( li, 

caito: 1 S White OmaJ \J fr».. Criw PKilt- 
dolphija ; Kelt ,\ TarTant Mff. Co.. Chi aifn 
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dm* r 


rmbrt nutti 


ser o( 



Natiiim t Hi uxaia>" 
^L^f ] a 1 1 > nut knirw thar lauf tr«» cotnmni 



(rail 



|i merit n-hen he reaid 



t Ml- ¥ot4 ha. to 
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^days less 
to South CLmerica 

NOW, ni m-vrr Ite-fure, nnnlitum, |minl lu an ri |aaiMkm 
of tntlr with Smtli Aim rim. Nnw , *• lirver Itelurr, 
lUCWMorfrallurr rnn hmilr i>n (>eru«ial ktHi«rlnl|t<- "t Simtli 
Anirrnnti (unditiun-i, pervtlial ■cqirailitalice Willi Smil 
Arncru-an llirrfli«i»t»- 

\«« , fr>r the lint time, I he hutgr ImaUrr** mart evan af- 
ford to Ret tbia prrwinal krinwledfr. prmaaiwl aniuamtaniT. 
t'lifleii Stalr> f!ui rniuirnl 4> tp» have oat A dag* firm At 
tvptfr fiitm .Vev Yuri tit //f<* afV J*t*rti\> «i£u«e. Tlin i"lir 
aurpaiMeil nil li'i-«nl« fur ■}«'t-i1 . ju»t at Uie> hat e te1 a 
nrre stnnrlnnl fnr r.im!..rt in travrl t" Kin ifr Jannrn. 
Mmili <■ nlt<i. 'mil K"- 1" Am ' 

) . r 1 1 1 r ■ tir- 1 Itmr rfi>- ArrterlMO BaaWeta* Man ntti kntx 
lluit he tra ill frl Ut Stuth Ament a in nr«'»rd i.rt». " <i 
tiimvlth ti|iinf ittt|tratih Nun it lh> I njte fur i» (Is ins \ < • ( • 
— » lii-tluhltMl wtyngr a.««a» femn Wanfirt, trana tt<ht», ttr-» 
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The Munson Steamship l.inos 

The Munwiit Strnni'iti 'I i I itu t, a^aiarrtt fur rieael^ AO^ enra. 



ti|termlr ttartc «til|^. Jiit'tr I 
J'lM. Ftaal r» the firti-tt. It I 

tii«w tn riMik fur V Mil I I 11 : 

TH* aejf «iilu>.i« .ir, 
» « trniU^ 
a * tlt'HON 

* a turnictv t i rintN 



^ i .iir { i\ . r rinu-nt Asks V« mi 
lit Cm* 1'hi-. < iiu(h in Ni iti 
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U. S. SHIPPING MOAKI) 

Intttftnallnrt IWak Ilia 
WaaliiiiKiiin I i i 




Brownhoist Cranes Help 
Build New Cadillac Plant 

Iti building I Ik- new modern pi. tut where didill.ic 
Motor tlirs are now made, sL\ Ilrnwnltnisi Omul- 
aided in speedup up ci nisin.ietit»n immeasurable. 

l ln.se cranes hvlped push construction all the time. 
Wtirkinti \%it!| buckets. |he> mnij ar^d, um| :irnl 
emiL Working with bottOfn bloek they spt-il-np [lu 
handling of forms and tfirdcrs. 

I >n any job where speed ,iiul h.indlin^ t'osis are factors, 
Mrow nln »isi Cranes give definite e\ idencc of their abil- 
ity, speed and sturdy strength. 

Whether \our li. nullum j"b lie larae nr small there i l 
a lb<m iiln itst tu lil y • hi r need. \S rite fur "iir (.Ira tic 
booklet. 1 1 sin tws many mancy-suN inn uses fur Itnmn- 
hnist lira lies, 



fitii^ n/imsi f'n/tJm ts 

l-ocomntivc: Prunes 
Concrete Bunkers 
< >\ <. rliL jJ t ii'itiiL s 
Dock M;uiiiru-ri 
Hndi(*.- * Irum-s 
Buckets 



The Brown Moisting NEachiuin (lo,, ChvcUmd, Okit> 



BROWNHOIST 



MATERIAL HANDLING MACHINERY 
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Afterthoughts of a Trust Buster 

A m.in who pnw uu\\ business muler rhc ShiTm.wi Act dec hires th.it the antitrust 
laws i_ir.hr r<> hi- .unrnilcd in r h l- infcrcst of rhc public 



By I RANK K. NFJ.KKKR 



IMP Shffni in \m tlml Alt 

fur Hum - than j ijii.tttrf ni a 
lit the mmntLmr yitji 
h'iwt uvVen plavr »n thr »<>n- 



Ev*t >inrr 
:kl j I n in hilt 
cdtk inn. 
thai 11 h«t 
pliih ihr r« i 



(tirrll. Sill"* intli 
(ill ntf In <«im( U) 
hni hem ill,- T" .r. 
and uimr d 



Iru- 



illil 



»t» inhrrmt (trtf-vn 
■ that l»titi to it* 
hrm il 1 - Ini l 

t. 

i In ,i— ii In. In in 1. 1 
n Ail wat a writr 



*i |i rr-val.ru >t tf 
<1 It mil ba- tri 



Vim 1 ml i lit" Sh«*rniiiii Act! 

pill'- - I ' 'KV amid jlru.vf In . .,11,.: ' Tin 
I drift vm.ru. .,l a Tm>t tWcr." It prr- 
nts the. fu'i>» <>f nut iihitM- ktiowlctliic tit" the 



Attorney («■ itrf*l- 

L/mtct the preceding iulitnniitratn'n Mr. 



the r stimuli kmlak I. mnpaii) ami the parVierv 
J I H ■ iu< h in the public » ve. when hv taicurrvl 
the ctmvicrioti ol" ' Big Hj1|" HaywneJ itrul 
other I W, U. IcttctcM but, dit Kiplirtu nuuU 

mtv, that In Jiriollirr rit.iM 

l T hc ,1,v,mi..i. .if rem 
btnatiurtii it M widcsrtrcjtit 
N'cbckerV thorough ctom 
|irc«nt lata nhuutd be crft 
t •_ .u : i. r . . 



Ttirnr in Tr 



n1 imttavtrt in 



thia niuiilfi had cainrd tftcJi titi'turnlum ..at 



factor tii it i 
rnmu Thr (i 



■d nn mlrtatiiin of fund, 

vidua! initiative rrncnafd, A» a rrtutt at 

vc tlir.it> u| in J ll* tii jlnuivt tuiuirctiua i' -'Ii r 

I am uf thr i>f»v 

il 'lir jlI .itnl Hihurniien" nji't'rrdl vtitrria a 

' tr It Iftajat had thr rtfret it» «aw* atitrflB Uf 

Itrntiuil i»f ihr puhlic on thr not takr turn $0 

ir« of llkr tirur mul uf tint- •<ti r r a J rtoniurm t 

i. mill vituin Ki wr thr Kor r\«n.fi)i\ M 

itmr; i mnprtitivr i mi In:, nn tinila thai jii iijii 

Knjjnitiftn ni thr rHrrirfitial twrtrtt vtafltH-Wfit 

ait hi a latur ptoprirtimi ilit-ir mtrtini 

t ttulium •» in important iiurtrr, .mil iui1 l m 

rrxulrtrd in apptaitu-uj; il» tiillnun a» a ma 

rviilinc viriv irrtlln In hr mat he that, i 



utinr com 
% that Mr, 



Ti«r. Knrroit. 



tlif rnnrr ■ituatlun it 

I In- itnl .rffipt *ltp*t 
■■I t omit ii tiarurr tnul 
1 1 1. it . .J lit An 4 iii ■ii.|[i— ii i i 

■ liar iierrrmrtl!. mil • nml 
tr»lr«mt <jf tratU *rc 
onlj whrn funnd tn hr 
In ilk' fnMit mtrfrtt aftrt 

»rr II -Stir . ..(■<■ |r|i I 

It i. inf.-tr.iirm u. w 
i urniri, riun i IS ■ r hi rtn ... 



1 1 nithdll Um Irljltrik" 
mid tTjiwhlttatmiii >iln 
In ifruiir.g tfilh 
j^wutra at iraaW at 
imtaiKr thr Kn^h* 

tvrttn jhlr id; .r 



mi* 




"'Hi 





litre rlfurt 

<|t<altlird i <iinitftrri.il: 1 nuulir 
ret pamrni: fhiti ttii« i« nt tlo i 
iru|iurtju .< in itra *ii (knr tMt 
lr*4f iiaanitatium flavr rtrrrmj 
puttrtfiil fl (nr> in all ikf lht> C6t/rl- 
tfm ta-ilh at'hu'h ar r mint < ompi'tr 
IkiIl) ■> 1 1 1 r mm in th« 



rhr «tT>rU1 



I l.r .'.Ti- 
nt t JlT Flit 



UM f rtr int. " im. n 

it Ltl.l drilonll I 



tc nrrm'tplrt. in ihr Mocul Stea 
(prrirrne in tvnn:h a n«mlVt 



ivuimit vthh'h il*. furtiiinj* tfmw inni 
I all of thr rt Thr ainnnl pn.| 

mtittij. ml tu trcurr all ui 

-n i»ir ihr iHUti thr r>iv-linirin ui M 

ointbutntiiMi k- nlamtifi in thr .n 

iuIK . rrii|]|-rd in <hi|rptn4* oimfatu > 



I hr t , r 

ruirnt «r 



lur errralt) imp 



mrnilnl 



t|r tfimtilatr tradr in l r i«(;l»r»d (root 
u atH'h m rttmt j. to he drlrnrljnri in 
ff» ihr (nihil: intrrrtl uhrn e«>nml tot thr 
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krpt 01 mm A" TH* ca»» mi derided 10 
fa tot uf tie drtrrtdariu ami aAftttrd cm 

Although the Sherman Art it quite awo- 
alH iit MM t rt l 10 he (omnl'd M the .uiimion 



|VUI( t* 













Hie- rffrt t nl an ajieriumt fo 



ill I 



«hmi!d be mid 1 tut in niiT.r ul 



• !« r\'< rsaerincil t"ilk the 
lj" It k MM fur 4ltrni m 
1 W 1 rut, ■« it often allfcr.1, 



u*S:nlu II a\ Tni'ii It 







*i tint (ten 




i> for ■ 11 




vruiv Toe A 
t(rrR»rati or 
trade vi tomo 
with uiti 
fa Iht dtt*\ 



. 1 1 1 j ■ 

in to 



Yhr 



■Xt fl 

uriraiKe of th|t lattef . lame 1 Jin I 1 "! be 
ttrated h> teltTTin*; lit * leading c«»e 
. Ii !r<n* umlrt the pruvitiooj uf the act 
whu'b. he»au*r uf it* importance. wa» 
linallr tarried r . 1 il.r P: iv • Cmm it 111 
Era land. 

The principal <jur»itao uf law timtlvM 
m the ***t w*» *t to the meanmj; ol thr 
urd» "detriment to the public" The oV» 
r<ii.jitiTt (.untitled uf about fortv Loai BUM 
iil"r.m>f» iitu'vr mni'^< were Ji«arrd in \#w 
South Wilr. n>J r,,,,. >li,ppihK amipMcfe*. 
Thene detrndumS eu1rr.-.i into .m .i^trnTiriH 
to which the operatcm bound tlirtn*«»ve» (a 
limit their productum ><l mil tu a »|wi 1 '<•■ 
qunntii} muI to tell thrir enwe output to 

iU fain ^hirpiite companies «t a ttipulated 

price, thr thipfMlwr cctmpalUM to retell the 
iujI at * price which wat alto agreed upoit 
|r vn rarne-itli r..nt<-TiiirtL in lirhslf of 





the* ii 11 mta 

































Atwl It •• » if Uf J that Hir mlill purpuMI ui ,ti,» 
afrrrrurul "> iturri.r the tia.fe <i( Iht 

partita, to rahautr competition Itt • Istgvr 

rirl t 111 I iiiiiMijir Ibr <liar^nrt n| lh# JirnJ- 
mcl, |S*« objrrli urr lirr»rt»i»l hi tba hlllrllir 
vttl\ j« 10 (Ur [ in He |.jili»» Ijnftil in 

Tlinr >iil|r Ufi j |'-kl[ir|if, JJI-t |llll[l\MI( lllf 
Hi.lirtiH j 11 r 1 illill :titrtlU.t ol irjilr lliinliri 
111 ilit nr. ji..,i, ul Hit ■crrnlvoi VViiln 
■tiAlkrlt j) rut mnrt IHilf ru*v hr ibr ilnhicr- 
nirn(> li' •mil j^rrrmrnu. liut ihey uxt pur. 
t'tuct ithitb Ihr Ad at tl«n(tt"«t i|o<» out p««- 
Dill I" illlnlrir .t irli llir Tr*^ilulll uf inlrritmr 

niiA 

ll, ihrtrjure, 4fl tjjffrmtnt, tut niitvilK«, 

In curtail ourpot it «i(rfrit itifii b\ 

[11 rin^ minulji tutrr 1 thr> would be liable 
undrr (h<- trjtufe, alrhmich ,r might he 
perfrrtlr ohyMiM* tlt»t ntit w to woulJ W 
piejudli 1 4! tn tile pulihi inletrtl ind dn»«- 
iniin rn ihr iodiiktit. '['he tame Hiuig mat 
hr >aiii <A .lUtrruiriiTi M npfiurtUin output, 
iln n1r territory, and ntaenr other* All 
111 iinutjcl inert air tinnli.it wirli what it 
cnlled > "runitraT market" and (fenerilli 
aftfe* thai tui'h a caBjiitiun i» uth 
I' null the ttaiut|uHlll at the 111IMV 



1 1n- 
tmfi 

. that the a raaiket are an uninitiated nil anil jr*. if 
ill f etjard the iiiutlutarTulrrt vtere lo cumhine 10 
1 1 on nl of itahiEue thr June at a iea«Hiiblr ami lair 
n; alte,, Irrel. their narar wvtutd he anmhema, Dw 
itliirt Wti ing til j»r ri"J ui tnriili'm lnrriijf;h whh li n * 
errt Tilt hart? tttTn'U (>a*vrd pfura -rntratli irached 
ioiiM. but lrtrlt which tuieeded all hound* of rea»nn 



niiiiilift .i| 



ui linnh«r Vor 111. ranee, tumher whkh 1 
at abtiiit i \\ pri tliiMiiumi. m. !...{, a 1 
(.rantial pruM r. ll,- m anut »i luirf n[i 

iijllllli rrl (•• j'al (ve| On nn Hi. I >ll<| rt'll nil 

I' «ai an ilhittr aiimi ul 1 lunawav m.nkef " 
Unlawful To Pruici.i Ihe Buyer I 

CM k I \IN liinibc* miiniifacturcr* undrr- 
' iwlc tu prtM ure i he Govrrruiieiit'a con- 
tent tn in icreement hrt»-ern ihe pindmeri 
1O thi» . otmnoiliH <tlu> h wnutd hate the 
rtfr-. 1 «t ttahilir.Lim thr prue at ? J*, tier 
thoutand Thrt imiri.t uf rmittr. that turh 
in i^trrmenl "-nuld be contrary to ihr 
.Nhrmiaii Ait luii • rhr (ilan »n aJijiiduiied 
Within a »en *ln>il time iherraftei ihe pine 
of ihit K'adr arJvaiued tn $;■) per thoutand 
with an abnormal demand ttill in ptotprrt 
M.mif'itlv, an asirrmrnl of the kind iuj 
i;e»ifil uiiLihl have been henelwial under rhr 
(.iri.iirrnt.unir* inriHHieiriJ Indeed, il U nut 
imprrthnhle that if Uiifeirnentt of thu ihar- 
j.. !rr t<iii|ii hair hrrn lawfully enteted into 
diifutfi Ihe jirtidkl u-Jinh imrtieilinrlv tollowrn 
rhr armrtlKr. ihr hu»mr>» men of thr count! < 
Mi.uliJ hate preleired Co rnret mti> i>ui:h(ii-i 
Hunt for the putpote of atahilinni: prieet 
tthich Here teatcmable i.ithn Oun tu fiifTrr 
the retolt* n| the reacttow whirh all far- 

wring huHiir-tii nirri 1tri»*w were hiiiifii} t'» 
• ullou' Piililij thr war ir..itn .ii;ifrinriili 
uf rim imd were entered mm toluntarilr and 
thcirbv pticet uf vat tupplie* tvere ntalrt- 
1 r > 1 "j 1 -ii .1 irim h lititer h-rrl than wriuld 
otberarite have been the cik. 

Of ountr t ii» nut mran tn ittfet that all 
aRteementt fni the allrcjrj ("''^►♦e of 
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the. 



IKifK tltat th« <l»v» Ocvureri tn rlv »r 



Ai Ituiirnial t< 



m thr ptotrm* of a court to 



Fnm atat . 



in advarxc ami whiih 
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piuduc- 
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Disarmament and My Business 

I'ear i)f war retards eotrimeree .\\u\ calls for heavy taxation to pay for "preparedness" The 
adoption of the Muj'hi's pl.ni would be felt throughi nit our industries 

By E. A. FILENE 

J'rrttJrnl ■/ William FUmt'i i'ni fl^mfauf. Rmltt't 



IT HAS fallen to mi 
lut t>i (hmk and 
write n ltckmi deal 
about the related ptllh- 
I rin i. nf arm inirril> .nut 
htitinrtt flut I hale 
dwelt i3fi them in their 
Hl-i j-< ■'Mr-, i 111 thril 

bearing iianknul ut 

their 1*1 get atpettt. 
Thr editor of The 
Nations Bi umiu h,n 
•iked mr to dittut* 
th»m tclriiJih. itt h»» 
*ikrd me M trll what I. 
M * Bo»too merchant, 
mat Impr the VV uliniu 
Inn confcfrnvr will do 

far our binine** rod our 

niimmrri Hr lliinkt 
tarni hr it ri^hl) I ha! 
whit it true of our 
butinr.** r» true i>f 
Other*. He thijikt ill 
buiinrurt have a colli - 

nun uii*rr*t in the fi ro- 

i rfdinc-. and the out- 
imnr nf the tunft-retKe. 

Th* firtr Urifr benefit 
wr mn hopr fur i» thr 
mentation of tranquil- 
lit) To mv way «f 
finiiit.nj* (he lack of cccv 
fid?ni'f due dim tK la 
the teat of tt at. i* the 
chief reattin tor thr 
unild'« butinrM U.iiMl.i- 
tinn Irurinj: three mi dy 
it |'. [u I urope ttner the 
Drmiktur, <w nf rhrrii 
retmiU concluded, tlm 
remt .cticro hat Iwen 

boric ill UfWin tin 1 1 ■ • — 1 1 With net) il,iv It 

it -the i'»f nf «-»» wtuvh fil ltrl U < ' !1 ' tiitntwar. 
inuntrir* mti> mtrrprttet rtiwnviallt uneco- 
ruimn' and therefore eortiv. which pf rt rnts 
ihrlf normal ciintuiiipTwrt of our goota*. which 
par a!k'r(e«, uui trntnif .imi milli tnJ millet, 
*hii h thrnwt <n»t of rmtilmmnu tout million 
of onr worker*. 

It tin,, feffj it in. ii pjrrtrnli ilir Amrtr .in 
hutinrtt niiin. urn nhrii hr tu» mil tarn 
uhiillt crippled. lt»tn r'utlinc TurtJj hi. Lirijrtt 
rnilr.li.il. ami thill- hi indirei'TKIfl pur* a tux 
upon thr cwrttumrr vi hit produi t*. Wc have 
a billiiHi dnllur» in gold winch thould hr at 
woiV. It »• afraid to he utrful. 

War tlwtt t» tmeotftatn 'hr lui fx- 

i I ' .1 ..ill I 'I, .11 | S I A • I ill 

natir* and tramline atmi't. m»te*d of it* 
r m [i h pi rti rrw in utrful production , the nrnnu- 
faLTurr 1 nt i aniitm md r fi r kimnttui turn nf 
hittle»hipt. the rni'riuraBrrnent nf indnttrirt 
riot hritiui* rhn proniite a praftt hut lunaute 
thn tnac hr rprr«lrd in the .rim «i| wa? . fhrte 
thinip are all rttrnnatL imn imomn aihI in 
the tert fact of brinu ihri put a but den uu thr 
publir rmt lo Iw rri'juirrd ■<! ■] ■ 1 1 1 ■• ■ - unl rn'< 
Appl'ipr IJtrd fur the iti.iiniril.intr nl lllilltllti 
ntjhlithmentt — i hnrdrn too tftrat To h* hnrnr 
J lii* i> ntrt to wu. Iwwever. th»i the mattrr 




CP IVnifii i anrf 
& t.'h.l.tu ji 



Thr -<Mai;la«d," whtch h»»rj* ibr lltl 
ot biltlnhipt to tx ratatDttd undei the 
admiBtilratluD'a dlaaimatnent plan. Hei 
<ual vat only %2ifKOJ0iM. But fututr 
oara will con* aa high a* 140,000,000 

of fnihtart fo*Tt i« net impeirtjnf II n 
imptirMnt * Kir n.itionitl irvvi.uue it axljaaktetl 
at tills IiiHimIi. nt dollart I hit tijlinii.il 
ittxet are four lullitKiu. ^mi tiarr ia«r> arnmint 
tu (uu tir three hilliurn mt>rr. Her* are 
»rnen or ndhr hillmiit . hti tied »i;ain»T '>»' 
tutiniul imtiliir t«ir t lie nijin1rii.ini t nt unv 
rrnliieiil nti u vial fiJt**^ 

l^rt u« K-r Imph inir prrpatvdnrti l<n wit 
incrratet at WW atrokr uur taaatimi ami nut 
frar nt tlie thine wr are preparitM afiaintl 
We arr on an nffetiiivr hatit tndat. Kivr 
jrrart ago u'« hud on hand an equipment to 
put un rirmi uf half a tnilluni aim uiin tile 
tieli] Todiiv Wr U*\f ahtitit 1 iJnlTt'T nf 1 
• ill ill i ,iim> -mil 'ii .lie l*aiji ni in 



inr>tani't nctur to put 
tWi> millmrlt iftfn thr 
field. 'JTiit m n<jt drffn- 
tist, hut otten.ive. Thft 
rrtt of th» wotUJ it un 
much the tame ha>i» 
Thr rj]r it mid in taxe*. 
Anil the rffect it fell in 
tntrratirig an«iei> but 
llirtr natkont, aimed tu 
llir trrtii. with tiritrt 
on edit* irotn llir utdr.il 
ihriiufh nliiL'h tin. hur 
|«M p«»*cd, brum thuut- 

Mr Hujpn hat pf o- 
pn-'-d tui It j reduction 
m natal armament* at 
would br fcrtriteii 
ttr^ijJiTivai iti thr bud- 
Bet* oi thii niuritr>. 
Cirrjt HritJin and Ja- 
iun. 1 1 the plan if car- 
tird otn, it will hHp to 
rrliot the laa burdrna 
under which the bu»i- 
i irii ni i'i i m th'-r ill i rr 
cuunrrtra mt ciuauime. 
Rul it will du map re than 
thjit, hccauM it will 
tptr.i.i hroacicait a belief 
that, by the. terj t of 
ai i rptin^ > trti-tr.ir na- 
tal huh if ji , the rat 
naiiunt have dnlarrd 
th*u innfidrnt e^pecta- 
tiew that it it ponible 
to lat rhr foundAtiun of 

Limits pr.nr 

Thf llrhatr jhcut 
litiiitatian arrnaanCMt 
t* tit Ite ilirathed out 

innrnrrrnrlt, i« . ( i; with the 

diwuttion uf Far Kattern nuev- 

tmri. \.. Ii-r-rr eudrii.e u 
nredrd ■! thr ilo-te trlatocn be- 
tween the two. The Kar J- jarrn 
ipirtlion ia batically the uuettiun 
nf the n[«en dtiiir hit thr liuttnrt* 
of aj) nation*, tt it dear, thrrt, 
that there mutt he an uivdrrtTandiltf r.-^.'.rJ- 
injf humnet* conduct in the Orirnt wlinh will 
he iuurtd compatible with peaxr 

1 1 Ji-^« nm .'i-ni In nir ini|it,ihah(r I liar 
the confrrmi r mrti na^h a written aztee- 
llirill *>;;i|rd Itt ill thr ptiwert intrfr.ted, m- 
. Im.Iiii^ ehina fur rqualitk of tomnwti ial •)>> 
pottunity in Punftc watrrv. tiuithed m tertm 
in tprvific that no doubt can afite itmcrrrnnaj 
thrir mrauiiitjf. All the n*tkn 
at the ronfr recite ham* ttihtari 
ii. i,, i Ik (, turn ,|i.i,i lr ..|,, , 
atr uu rr.ntd at latotinaT » 
bimnrtt rnterprite in thr far 
then, tan thri rrfute ret pi 
tfjinn railroad rebatirax t" 
acainvi tluiijic dutk. ami 
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ant 



the wav of eummrreial 
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■nd unit' ihr United Sti.tr* cut 
thr trrdii. with Japan at 
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What's Your Label Worth? 

hit ere sling iti^t.iin i-> ih.;! show u h> m» mini] itiMLj^rlii is |/ivcn ti> thi- * ui , lilt.- 1 o|mi and 
1 he rypt th.it j t hi buy on your shun i rig t ream tube ur \uiir package of rolled oats 



By WARRI \ BISHOP 



1 1 run iti 

\ V 

' * Kr$irr*«nta.tUT* took official notirr 
ill llial qurttion KHTir ttmr i^t> and L'"t 
witir mtr 1 r >.i 1 1 1 irit.irmattnfi in itt Mririh 
tor in an ivrrr. 

It waa this way: Mr. Voigt uf Witoinam 
had a hill lit prrtrnt the intrfttatr thittmrnt 
uf "filtrd milk,"' milk that i» madf nf a 

iiiiiturr ni *lmiiiin| null .unl hum 

"It il 1 wi tirfiTrr >uu un ihr lahlr tnu 

iiiiu.t rrjj thr Ji Hereout between thai article 
and ordinary cundrnurd or *tap»rarrd milk," 
raplainrd ihr author uf the hilL 

I"hr hat km of the bill inn tend that it 
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it 
hT 



nrvei 



KlJd 



rtary v if aim on. 
(iinr "a ItiiMH 

. — *1 

wry. 

1 rctnrt that it 
an 'milk hut 
that Ihr label 
Cferitaiut. and 
n£ it at a hab> 



■ tpl •!. tata what thr n 
that •<> lar frrrrn rrcorriosrlM 
hx.J tilir van un "nor ro he utcd fur inf^iiti 
in pi atr of milk." 

To which, in rffpet, thr profnmrnit i>i rhr 
hill ii-toM. "Hut iiubudi itad. t hilirl. ' 

llrirt uiirMidf read a lahrf If yi-w ioo!4 
hr*r rhr fair »f wot uf a tnnn wlin had let 
tlrn an rtrnr m a lahrt, i.i.i'd think no one 



1 1. 



fnlkt du 
y ui thf 
li tnU a 
riiuhur* 
When I 



a ctmtffiitfrr "f Conjrrraa and it rm be prorrd 
h* Ji> uturntt. Urrc a it in Mr Sutltt-aji't 
(Mftfl »iiro» 

"Juti ui thow Mm fuiw irti quK'k thr 
publif ia 16 AOtkc putrttt in advrrtituli;. let 
tnf inttanrr ihf ra*r of thr i'abtiolivr C'um- 
pany. Thr I'atuicihvr t'onipanv unt nut a 
\rt\ Uf£r (NHlrf. Thvir it * ju 'mi uf a 

I., i.i unl !:,.- rhr i unl ih> n,.,l lir i , 

fc«»dW «)«ff tha; illild. Thr »tlt«i fluulr a 
intttakr in thr pirturr. iinJ rhr Palowttvt 
1 nmpanv baa rr^irivrj lllnutandn nnd ihnu- 
»and» nt lrtn-r* i iHinc atrrnnon to ihr tact 
that thr minhrf hat no u-rddittu rini> un hrr 
firtjtet.*' 

A tall >ior> that, irt one of ihr hnt- 
bMrttftt .iiKrrtiuttj ai;-mt» in Nrw Vurk llrard 
it wrfarhotll a tijjn uf douht. 

"t dun'l ckiubl it." laid lir. "Lrt OK trll 
KM uf an riprrirtur which mv hiniM- had 
Willi J n jiIi rrtifcnitriil uf j irHih tfliitlri in 



twitltr. while tium ihr null* uf thr room 
lii» .iiintur* lilt t-mir |;riirraiiiKi» A'rir alrp- 
(ling fremi ihrir pieturr dwin to reach for 
thr Sottlr. 

"TVt Wrtr all nippmrd to nraf lllr tillir 
plaid- -*»(] it rtir- lii.tdoii. It wajan'l. hut 
that w ll il. V\ • i;,,-,l- i big drivt bt put- 
Iiml,- rhr (iniurr -.it >hr hi;^T»t ld*nk waul lar 

I.I Und i n Mi- liuiim ujiurt ui \<tt Vork 

lhar »t rnutd g't liold of. 

"All thr ti.-ii p .mil r i Iuh'm aft. in r Siiit- 
fakM catnr in a hottlr and nr tfnt ihr tartan 
wtunfr I don't know ;utt what tlir rrtnt 
w*k hMt it ttwu hiiwr hmi Monrthtru; 
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^fou t».n«litn'l think 
d'J/rri prrnMit in Nrw 1 
iburkro h) an rtrnr in 

I hrf^ air. ji 11 if lllrll vijn 
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lilt--, didn't it 
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Intitint ami trill ctr 
dott'l knmt' that tin 
liiprt to in, but if 
ovrniBhl. 

Wr hxtd it all IL C ht. \Ve h,| 
ptll|j niadr riifht ami uvri tltc acaH 
pamtrtt wr put a tinn that taid m 
" \\'r know thr tartan ia -wrfarn. 
foiflaj to aft it tiajhi at tmin at hi 

Hut it tnnk twin wrrkt 10 4u ft 
•o that " 

Soiueciinrv rvrn tlir adtrrttwr tt doubtful 
about whrtfirr thr mattrr hit idmnung 
idfirt jjrt nut i> trad ur not. Thrrr it thr 
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i jauJatrd in makr a inrtt «j | thf la i 
whatryri .ii.nl't thr tdtritiw-r trial 
about advrttiarmriila brine trail d 
whrn ihr kti'kt brcan to <oro» In 
fut a Tittvr #t if thr rniiir fpM 
CaRadii had bf-rti utrr-talfrd awl 
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tev mi 111- idveitiier utr a nrn 1 1 i-lit 
\ taK/ed piiunuim thru, it ■ l.tfarl. a ir.-idr- 
tifc. an *J\f ri>»nii: filirax. tar in l,ut any 
■vt 11I pimrrd uiaiter *ri uui r>i •i.mulart- 
il hreto up rnihlii intrir>t "J I to fU M 



1 1 uvt viilu.i! 
wad will arW 
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nh, with » 



Culling » prkr utl 



rl'i III ■ 



■hart he believed the name Ivolv Vuip lo be 

1'lkrtc it eiuiutfb. raltie in ■ 1 atwl m make 
• producer or a <Jiim.iur«j vry «bt.v t" 
CUM* * mark that n nur r*t j t> I i • hr-J. 

rtu**ell B K mum an. pr*»*4e<nt of Purity 
Crmi. Inc.. in an addrot at a c tuner »' 
ranotnniHn nrli thit y*ar, mid tJn. *tun ; 



rahlnhrd in the eieJifn-v, \IafW wrfe thrir 
brand* Thnr Feadiuii hriutif had no cull- 
n.rtir; .j.pi ii \')>r\ n n1 i'lr.) with il id 
lottlt l"«an that W change. It aeefJied: to 
ihrm ut.rrlv irnpotiiblr. TV lint yrar wr 
printrd the Bp* brand in tniall tvue, in paren- 
thood under thr ..Id. and inr.iirma.lv troturrd 
lh' new, trade-mark. TheneJJt year pnti 

thr netr fcra 
feature, the i 
leaf Wt lea 
mark o«!y, > 

• lut at qu 
mum rvewii 



pant 

tfcfa . 



someone 



II • » ri in 



i r It "The nest yrar v»e piintrd 
md trade-mark »» the main 
B piMBthr»r< And rl„ rhird 
I the new I: rand and ttwfo- 
uc l«Min|£ a lin^U diamine r." 
- Mr Ed^u,, prrrpou.r.d-d 
n» which «raH the bam ». 

arti-Jr*. - ■ 1 1 ij rii|>. 

>ut nut a hurleitjut list and 

itnou* maker* i>t i ti\i *h drop* 

p»r.pl<- rn • Hir f.i.m: ' I • 
tdrr thai the Smith Brother* 
M-it lalra 

vpett dr- 
athiuitrd. 

Livl " 

ir*t which 



ihtrir Ul> 
an jn adv- 



IJ. V. 



rpurta itfc full of de ..n 
teat (1 thr Valur atf: 

>wm«r» of »uch m.nlki 

Sunt jemima" n» rhf paivak*- 
n»fun»ly < allrd Mjinn t<> protrt t 
•. itnr i iw i «tv inil'i {n .en 
ft rhe makrr and im idrntalli . 



lahrl. The 
U" or ihr " 
flour ar* ctw 
thrnn and ;(> 
far to prmn 
rh< idfliumrr 

Conaidrr Aunt jrmima. rbr erinrnn;; 
nrjirw. with bajvUnna on brad and Okiul- 
drr who drcoram a familiar brand ftf nan- 
«jkr rl»ur. Ftw wuuli hail brr »« a Wuri 
of art, ?rt many a a^allanr knt^hr-at-law 
arnvd with aumnrona and 
n'rit It4* civnr frirtll Id du 
htnW for hrt aairMy 




■ 



Thr n«H 

'Samhn,'* kit- 
■nf underneath rh« 
rfprrii-iifinun nf a 1«U 
farril. cl*au>«luir«* uuUng 
nraji- having a wH«t <«p cat 

/ , liu hrjit ami wrarinn • Iimiu 

' m hearing in ««ie hau l « 

pUit nf Mnoktng take* arid in 
thr •iltiri Ii nml a rukr turrwt. 

"Aunt Jeinina" anil "Sambo", femaJr *rw) 
malr; I'uvt and thm-quartet lencth. The 
re»rmhtafn» dnrtn'r reetn Ciotfi, vrt thr court 
lJwiij;hr it cnuu(:li . 

Thr propenv rigbi 
\afi>atilr «n» and ■• rn 
Hi..**- «tii> "iiidd ptn« 
rh« criutt. .hmihl rr»i 
HtJtta in t»vni nt ibe pilot rrgtilram. 

So far do the court* r» in proteasing the 
•/nJunblir properly right in i ttjijr nml that 
Ihry H'lll not jII.i* an imitation ot a tr.idr 

n. in picture e*t-n wJiere the kooiU ate 

rnrirrh different. A taAnufaetwrrT m*) mnt 
make a Kodak hu j . Ir, wbiTr the maker of 
"Ktrpclran" liatlhrtMhti*. even though he 
dim not make loothhru«hr» huntelf, mav 
1 1 ia makaqrg them hp- 
I.m-o Anil rhr , riutt*. 
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ttadt m«rk« 1* a 

M prnreeonit (01m 
111 limiiaiioik and 

txW dduhi, a wty 



prevent amrthet n 
der the mime "St 
ha»e hetd rli.ir *c 
that "Ijnreda Hit 
that "Iwanta Hi 
want r I . jii> 1 
a box vuui 



an aLcepted tact 
ii.. . in.- (ill lou 
Lt |t-a»t if I do 

h.n form a,nd on 
pai kiier. 



VVI1.11 fcnakev a label valiubte' 
of a label uilt vink ml" 'to |...lili- ■rui.i ' 
Atnurrinu thni 4|ur»ticm No v.imu/nrd nioilr 
rhuu^hi and mu«:tS ink And prrhap. thrtr 
iin't anv antwri. "The pucholufij «»f cun- 
»umr?r preferrnre" rt. the hllr under wIikIi the 
vubjrtt it wirnetimr* diwunej <h\r mixn 
ua> ht-l|wd in niarkrtinrj a rurw iiaarettc by 
i-. ii,' to thr nrtrrme i>t *iir>[>li«'itv. Hi» r.v.il* 



tttt *eliinu linarettr* m u«> |iu ( r. mrh :.pi',ji 



err rmhmwd in white Thr unit irljri 
a« « thm hntdet uf g'ild. And hii HpMwttl 
irrtf) ■ mimbtr of l»u>»r» who vmr *t- 
avted b> Ihr appeal ol di|tnit|. 
Alaken of fiK>o>tuH> imd .nmrtirno thai 



ihrtr na* rm brand with 10 murh drawing 
poMvr fur Int puip'Jir a» a hunirh of grapea. 

Artothet. wui tutna out * ptirdmt laMal 
in 1 onVin. but not caiahle a> it it mid, vsunied 
hu aruff lu tatvh the buter'a tye in 1I11 h r ni 
nv it. mho leetn to have prermptrd mint 
demerit and vulttta. He finaUv decided on a 
paika^e that tvai . rruro white with an unh 
ttidc hritfht red baud lurmtna _a.ll the wat 
around abeiiit halt an in* Ii front thr r»p. fte 
lun wii white with vrty ttttie printing 
When half a ijirren <".( ihr luiwi urrr put nn 

a <hell ihrrr *a» a whitr hmker.iund with a 
Luuad fed .tripe ihlt tttmraajidrri a I teruioM- 

Wktrd timpliiity in latn-U Our .adviser given 
fiir>e 4» *ugxettinn» in .houning a label; 

The lane.) ■uoulii tw drugncd and the branrj 
natnr irlertr.l toitJb the buvee lu oon-l 

TtW brand name tho<d>l tie «l».rt an.t troih rile 
tirand name and ih» laiin .11 : I ii> .imj.lr 

The label and loan. I name thuul.J be dhf 
lilKitlvc. 

I hr label th.tulil t.iffge»' the runienti nf the 
paekftge. 

The ptythalugy of conaumei preietrrfli.-e 
• r--n-.. iim trishitul a Tirlr tor turh umplr 
ruin ai thrtc. It gor» better, perhapi. with 
rtn* il- v, tiption o) tn.v* a tough diop Label 
w» choten: 

A <nugh drop it |iui<Ju«ed b>- a pcriou «iub 
a ronjih 

A rimfh it uaually prodtired hj a (old. 

A told, at the riainr implir*. it a fexbuajl ot 
a lark h! heal «r ti l I W i tt j 

t'nnirrjoenilt. ihr prntpeetne truyet of cough 
dropa would be arrraeted t» anything wirm, 
•vbU'k, of caturia., miuld itM:lui|r ihr namveal 
■■f all rnJm-*. which it red, and would be 
pelled h> axiyThing in rtUur •uggetiivc M • 
cold, iherefutr. the uve of waite. »jrs'" 
nf num. froar, etc., would t<« ratiiiini-rnly 
pelli-ni to htm 

A new TabeL WM deaigtted in wkkkj red, 
while, green an.1 gnl.) werr ated Not a vMr- 
iJiiiK t-nrnljinaiiun at far ai nriginaliry n con- 
cerne.l. but one in which Ihrrr nat a 't*>*» 
lot each cwlur uaed ihr »nl 1--.r iri i«r-»rrii,# 
valur anil alio for lit eflect In producang a 
feeling of wamtih. the white .hnnigh ioiu 
pariion »iih the ieil. Mcrngtlienlng thr rnl a»t 
indirating lhar the erd ur warmiji rlurnnurnm 
win, Li ,1rivr awav evemoallv the wlihr tji rol l 



the greet 
the red, 



the tteah. mild. ti. 



lh. 101 



V 
tvi 
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Th» «ror<l» " A new Jemima," 
hating benraih the h«.i fk- 
nn. o( a («ill-fac-nl .wiling 
nr«i*'t wiih a bamlkeiehiri 
wrapped aboui tier head and 
ih'tulili r • 

The trademark objected 
»... « 1 . made like tint 
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up one et- 



dilrt and itt ttiiilu- 
or trad' nartr 
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Ford Is Right — and Wrong 

He has done things with the IX, T, & I, that could not he done with .my independent 
line, hut in vert heless there should he no ohjei lion to his conducting 
,i Lil'Mit.iiun 111 element. iry r.ii Inudi nt> 

By WALKER IX HINES 

ten* ir Di'rtt&r Oeaeral *t RailrtaAt aauf firmer < Aan nidn tf far B*arJ, $a*t* ft fldifrnJ 



Ul \RV FORD'S attitude em railroad 
prohlrnu. *« art forth ua that Nnvrru- 
lirr NaIius'i Ki tivuv ippralt 

tironij) to thr Arat in an people Hit tacr 
i» mined toward* ihr (ulurr, and hr Liuifi- 
drntlv piopovrt reform* w-luch art in ihr 
ptihln inrrrnt. He ha* thr tun rage of hi- 
i. in* i!<jt». mil hr d«r* [rung* wairad of 
anfrrh. talking about thrm, 

H i' the Iwjiulitia iharm pif hit oeniu* 
irijkri it all rhr nvnrr important tn wrijrfi wnh 
care htt crirjciima and propotalv It it pat- 
tn nl.irli important to appralve at thrir Itu* 
value ln> ji \ue\ mi ml « on the I)., T. St I, 
Railroad. became H <» llu>ir ai hirvrmert - ! 
udufi bavr gitm him, in thr popular ettima- 
tion, a cecum authority to apeak on rail triad 
mat ten. 

At prrtent w* haw tJw tetu.1t> of only tix 
-nrrntlu of Mr forJi management of thr 
1 1 I' & 1 . the nmnthi uf March to AuRuat 
til Tin- prrtent mi It it impi.mlile t., t..r- 
mulate wirb trrtainty concluiion* of control- 

line uIih- ! T IM f hr .it month*' operation 

of anj railroad, .bur ai to Mr. Ford'* rail- 
road, thr oar ihirai about whtch we can br 
rmatfl i* thaT hit tmall railroad hat bccooK 
an adjunct tu In* Kg motor planta. and that 
thit hat completely changed thr railroad'* 
ratniiic iipaciti and baa put it in a clau m- 
turtt apart, from railmadi in graftal in thit 
count n 

What Ford Ownership Must 

A FAVORABLE earning capacity for a 
railrr«ad depends, of ottur**, on itt rata, 
but rvrn hrfurr that it depend* on an adequate 
tolunuf '.t hiwitir" that pa\t , taria fai :ur. 
revenue and admii* nf hrinj hnndlrd undrr 
favorable operatbar. eamUttonv 1 1 is in thrte 
rraprtlt ihtit Mr f ord baa wrought the cine 
<ertaifl mrianiofphrjti* in the character of ihr 
D.. T. k I . ami he ha* done it airoplt bevautr 
he hat turned over to it thr treat and tteadv 
traffic tn and frwm hit factoriet. In adiitltm 
tn a larisc inbiiund niotemmi. hi* pl-mt* iii ve 
rh r It. T ii I prohaMj ntoft- than )*oo 
tart of hich-<.latt ourlvmnd tralfi.- prt month 
— > traffic that cntot an onntualli ffrxid rev- 
mur and that hat ihr fate advantage of hrine 
rrcrivrd. hamllrd and delivered in toltd tfatn- 
toad lota, *n m to minimixr the heav;. <<r»tt 
■•f terminal handling iad ao to get thr 
mavimum tervkr oul "t th» train — and ■!! 
rhi. nirt ihr nnrrhrrn pjtl of ihr railroad, 
uhuh it undetttuod tu bare thr brat oper- 
ation cottililiun*- 

Ml Ford drnirt thai thit chance it m- 
paujtftnr. Wutt he tait the railioad had M 
evm greiiTirr tnnnarr in thr pa«t. But he 
HTMafttj otrrlookt thr fort that the tnnna^'" 
in thr patt ratfted a mwh tmaher rate and 
(tin Id nnr be handled (mm origin to dntinn 
tion on the Orfrnit, Tnlrdu anil [ronton m 

tolld ttilHll'OlJ loli. 

Thr follou me twnpariton nf ihr mnntln 
frncn Maivii In Job. I^JO and lOat (Au- 
uutt. irwt. not rrt brine availahle at to all 
thrtc fartotO. will terve to illuairair the 
rnu<h cic'er rrrenut derived from thr 



>ni»llci toiuunr ivhi.h -If i nil. ixd hut bern 
ii|i(4ifiini; tin. .-,n 



Mjaiiij , . 

m 

In the patt the traffic of thr U. T. Jt i 
hat Uppeated to be potuharh UnkurK in ail 
iroud pouit*. hut ovei-niitbt H htldt itaell 
blratcd with a larjjc additional traffic of ei» 
trar>fdinnr\ de»iiabi!ii> uhuh mute ilun off- 

»'t- tlf llin.ll> III "II HI . ■ : I ' I -In . > 

T A I., iii Mimnnni with -all nihri tailioikdt, 
hai tuftrred during fh* prrtcltt lontf and trti- 
imt ilinjip in butuini 

\<-. L 'ii thit railf.-Hil Mr l ord naH 

done *vhat w*t the equivaltrtr uf bringing 
practicaJli. ei'ery cxHnpetinu rnilroad tytlrrn 
in iiie wmm y to thr jour «t hit factor^, 
.ind that ii an aih 'antj^f hIikIi no competing 
manufiuriurmtj plant rnjo>t. What he can 
do through thlt meaat in jirltins for hit rail- 
.ii. i-4>r.| .In f, mm ul ihti.iut>ll laiet 
icrnaint yet to he atcetUunedi heciuar; it it 
nut at plrtrnt Lnnwn. but ibr imptraatutt pre- 
(Jilt that he hut trxured imreatrd diviiinnt, 
A ahipprr who duet not own a railroad mutt 
pay the pubhthrd t^rilf fat<- whuh i» known 
to hit competitors and lie Cannot lawfully 
get any ironrrtaion from the cartrrrt. Hut 
iihrn hr VtflU hit own railroad hr can net 
m thr tbapr of an increaae in the attrition re- 
rriird b\ Int railroad oul <\f thr through rate 

■■ll In. Ii :< ii"" puliliihrd ill 'bl' 

rrfifft or renorird, unlrtt in excrptionaf caaet, 
(o thr Lntefvtarr Cutnttirtte ( 'uiuitottiiirt 
^ i I ! mil ihrn i- i ' i. hi- fid" . i inJii. rrnrnt 
fot etpeciallt later divitmnt mfvtii ihe ahipprr 
i an nftrr to a lartr nuiribrr of vornprting. tail- 
rujdt the tempting bait of hi^h.ilatt iraftac m 
■ r jirilii.uJ li.r» .it rrfular mtrrval- 

Thrre are prob*hl> other advantaira inr 
hit railroad erow-uq* out of hia puititlon at ■ 
ttiippcr For example, ii ttnuld br ttrance if 
Mr. f nrd oMrld out fo'ce hia rnrmrclioria to 
take hit drurahle ttaffic at aiach bouri in dH 
day or niehi at to ajve hia railroad (and j> 
to put on ihr t^nnming »»i.lrund> the toe- 
• rr.lme daj'a trntal «i per dirm cd it p" 
i*y pet frrieht car l.iVrwrte he it ap- 
parently able tn force hn connevri'uii to 

,,,...i I 1 1 1 1 : 1 <[n- . .1 ii'.. ' 111 :n I'lifim; III . 

traffic ffrun hit railroad nitliin a frw mirrurrt 
aftrr thn rrcrivr it. 

'J fir tj.r rlur umltr h cirfiimitanrra the 

railroad lu^ lurnfd lime kfandiniJ advrtiti 
inio a rrrtaln mra^irr of protprrifi fa the 
mmt natural tbinj in thr world and in ittrlf 
prctvrf nothini: whutrtrr for thr Ford rail 
mad pohiir*. which are Ton new to admit of 
mratutint thru ruiinniii i.il-.' in. I irulrrd 
aramr of the mott import not and intrreatinj! 
of thrae poluira did no( hri'dnir rfleciitr until 
thr ver-i rnd of ihr tit rnurttht |>ri',iid, whUh 
it all wr have to eearninr. and even now tome 
til thrm are atill mliirlt in tbe rrabn ol 
di.. utnon 

\li I <.rd ttittrt th.il he h.n aprrded up the 



motrmrnt u| traffii im hia railroad and that 
nthrr uilr.i.iiK ih.niM do hkrwiar tint 
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hrtnet into mtrrrittng rrhrl thr tiindamental 
ditterence hertvren the tail road a in arrarral 
and thr !>.. I . i I. m itt nri* nlr of Ford 
plaett lucibly 

"Oir trral elemetil in thr tlou motrmrnt of 
I r - • . - 1 ■ ■ tTilh. ibr time Limtiimrd in the 
IrrmLnalt It it hiahl) imputfatit tu trdoie 
lrrniio.il .n.l '.. . .,< .„t dr|a^ m th' 

irrminalt. The United ^(atrt Railroad Ad- 
mmutratiun cave tprctal attention tn that laaV 
jei-t and tuund the woat curdial attitude on 
the parr of rnjron-J otfttert BeneraUr lu ita 
eflorla in thit ilun ln.n |r in mtumled in 
Seplembi'r, luHj. aped*] local terminal <orn. 
mitlrrt, unit teprrtentatinn ot ihr thipprrt 
at wrU aa of the railioadt, and tciueht to pur 
mtu elfni alt ptaitnal titj^rtrroot looking 
to the elimination of factor, leading m drlas 
or unneceaaart work. Similar effort a ha vie 
!>rrn rtnimurd tincr rhr ir«urfiplion of private 
can trot 

Belter Ideas Welcome 

r/\ f \{\ adtUrjmn«] imperuy of irAprnvnnaan 
*-* it to he W r t. ottird wiiftlui throueh cufl- 
'obdatinn of trrminatt or trrimoal handling, 

no oi of ttuint tnthout hreaking thrm 

up «l inirrmrdiair tttrrnnaK. incrrnted 
prnmptnrtt in rrtn tiiia drlivrhr* between 
...oil' .Tint r.ulloadt, elimtnalion uf drlait n. 
lor rtamplr, d'lavt in InadinQ or unloading, 
ut on account of billitie or becauu of alowneaa 
m trpainnc rart devriojnot drirm m trail tit. 
An) or* tliouctiit «imh Mi Ford can 
erifinatr and jutlifi tt'ifl In- adK trued 
upon hy the railroad fratrmitt. in mr ijpinwn. 
Ilnr appiri-mli the |irio.i[ul n .u in ivlu.ii li- 
loprt wuh the terminal problrm la to put thr 
irrmmal burdena on hit connect Unm ha re- 
rjuinng thrm to fakr the (tarKi off hit track* 
within twenry minute*. Wh.t hataprn* aftrr 
that it not hit prnhlrm. t 
no doubt willing to do th 
in hit particular eaar in older to get hi* 
rralfii land ro maintain, if rwceatat? tpmal 
tcttttintl crrwt fur thit purpote). but it tinea 
not tiilloirt that thrj can do thr . snJ r tluut >n 
all i ate*. Indeed, it rha> he a qurttion 
whether tortirftmrt thrt do nut run the til 
of prejlldicirti; otllrr ir ifli, in nriirr To ui» r 
Mr Kurd (he <|unk rrtnunal tettue which 
hi* autocratic pomion at omihined aliiprier 
and tart in rnablet him to dertiartd. 

Stt Ford alto iota that hr hat been jblr 
to tpred up the dclitrt) uf th' traffi. Itooi lot 
taitoiiri li». Itotri aevrn to fourteen data, fir 
Mr» thia enohlet him lo reduce hia win kmc 
capital l«t about f ti*.«JOajtso. 

It it clear he dor* not ine.'in thtt hr hi. 
rrdui rd the tmir iii mn 
railroad h> tmm wnrrn Tn fnutTren 
fact, thia traffic dura not move 



til nirl In. own 
or Teen daw In 



railti jil «;«<tii 1 1 1 r a thntt diitarve in mnit 
ca»rt — mi Irom in i.xi milr. What he 
ntutt uiejn ii | Ji j t Jrin»rn1» <il hit .nn- 
giving ihein hit iratfii: 

lit In riv In lui.il 

n to lnurrecri Jar*. 

" s I" n I' ll,: l.i 

lilt tl tlh full i| .1.,^. 
do rhe tame tiling for 
ii{.Mit..ti ..i li.r Ihr 
•juration »|»ant art*** 
mat not at timet bt 
jffw «) crdrt In p-vr 
>t inotrmrni trim !i In 
hit *|«rvi4l poiuton 
l> i« clear that Mr 
id duei iKit aupplt i 















fa i 
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■II • 




whether th 



It mu«r he again f«nptn..ijT-d that if it yet 
tryi rati* to know, what PMeHXm™ Ml |-Vd 
i;m attiirtr even unli ill thim- i.It uii.i.rt 
which put hit railroad in * tint* entirety 
apart from the railroad* in general. I I" 

jrmlri ill operation (in lilt- .ii iivnuli. 
M.iiili r.i \minM I'jJI. il'i in i r tndi'.iir t 
it.-.iili nfM ml trend in hit net Ihr hgurn 

llfC i.% (■•|I»H>. 



who IfM in th* cntnmiinirif-i through whtdl 
the railroad* tun, rhai rrrtmnh it ,ui nlr-l 
iilllih I brhrvn thr |iiihlii ,ind railroad 
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rd Ihr 
i i. ili. 



• Iimm 

[ I ll|.|. 



new 

lit : 



Mr. Ford th* (redid I 
demands anil it huh 
nuhl . linn (i, nlir.»:<i 
FordtrJ 



tor 

mil 
prri 



rnt BJ 10 t M 
i*ul uii hi* ii 

lb It (IIU ttW 
problrmii Wnn 



IcjI field* 
Uul Ik- 

■■i .Ii. nr. 
actor tn 

ihr r i.| 



I 



lV,-T 0 l,.J 



im.ltJn 



itn It Mr. 

OK'thndt lit 

fill crriauily 
« h) doing to. I ■ 
1 1 1 1 at * r r , whrth.fr 
br earned |tj rhe 



toad.* general!). 
Where Did the Speeding Up Occur? 

FK WE Wrrt to fudge b| thr lirU|;r ii( 

1 niln nrr <Ui. wr would lute tome hjuci- 



Mh 
ii. in 



fit whether hr 



nil made instituted 
pntci't' ii i tprediiiil "l 1 'hr- handling: >i| [hr 
tui(u orer hit oven line. Thru; uwr agrv 
for thr latt ict nirmihi. M.ir.h d Aicnir ni 
thit y«»l and latt yrti. wt.tr at fullnwi: 
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Avtfvti ........ 

It if. lair to futitciff 
of cat nuirt rwr car per d: 
liHKluji»r ni the >L'^ril "lit 
mrnt tri jit acnullt I. uul! 

the **rr«i;r is bjhrd oil a 
hiijijwn <» r« «» thr riiboj 



itur 
it I 

n.t 
m 

tl t 



that thit *vri»xe 
i) i» by no mr4H» 
lined in thr muvc- 
irtr traffif, tin ami. 
ill the t*tt which 
ii at the tttBe. m- 
> in the time <t\ j 



\htte tifTirfv in r.nnnnti*n with lho>c 

il.nr ,;nrrl f-.r ih' iTii.ivh.nt \Fil h |r. 

crnrjhMttr anew thai th*- priacmJ factor in 
thr nrt it the tttrattf ttxrrawil kit.ii. not- 
h irhn itnditiK m Mtaller tnnnaat. 

The I'ountt} will trtuinh he thr icaiiif r If 
Mr Ford can dnigo lighter loiromntivw 
wlikh Hill du (he name ururk j« ihr eiitting 

lir.it^ I.i, - mi, .fit rm, and it hi- i in ilrMiin 
lighter frci|(ht mn whivh tvill do ihr: ume 
work ii< thr rtintiMg {fright cart and whkh 
will br ttronf enough to hr hauled and 
iwitihrU tj.. ihrv u.i.Jd h.nr rn Ur) in l!>- 

n;irr:r triim irvd .'III. lit i.ir. ti .1 Ii ilir i-\|t|. 

inj; heavy rqnipmrnr rlir«iii L 'hniir -hr , nunlrv. 
On all toft* of £ttdn and C Ut ffU and nndrr 

atl wrta ni cemdirtom. 

It t« im (Irll what Mr. Fotd mnm hy 
riiirnruliin" thr unpr'«d-.i lii'- •ox ahntdT \ 
■ i .i 1 1 . . r nujirjinf he tntiant thai ettttin^ itock 

thouEd hr coirntcatrcj. M he inrint |h»r (or 
the fuluie itork thautd not br imurd racrat 
iut appriiprialr value whiirh hat hern or ii to 
hr put into the jimpffty. that acflmt ta be 
«aaW|I.J by the Ttaniportatiori .Vt It hr 
rur.mi thut it it drui/ahlr to rntY>ura|ir thr 
rittnetahtpot stuck h| rinflurtei anil b> peojitr 



wo, and in lime nt 
.i-r ii.jr* 
tan tpred 



the 



ui-vrr. despite thr unique 
■tiuarion uf ihr !>., T. St I. at 
the prrM'nt time, it ia to be 
i.irrit..|rnll. r.jir.^.j ili.ii Mr. 
1-urd will uukf numriuu* nn 
piivi rmrnTA ni n^-. -.1111111 whi.h 
ctii he lullDwrd lo nd^antai;e 
no ihr railrojil* i^Tirt^lK- The 



fil-mn 

nrirnr> i 

rrujil.ii ri. 
nn Tttur . 
Uwirri j, 
direct uti 
o* |ott m 
<.t rhuftii 
„i,-.,.l.rr , 

ttltltlJLt, 

the 

(Is- |... 
thi rrgt 
driiirahl 

r .III.'S'I 



of contentment, and 
ll r nl trvtrfated ri- 
n ihr part of the 
the eluniriJtiuii of uri- 



rlli|i|iii .-, 

the retort 

,n mil tlir . 



' in. ludnig 
to more 



•hi h 



rtnrtjt no oi 
* report* and 
rehitmimt of 

authoritt nl 
Cm.,, are atl 

\\i trintnentH 



iind it it tn he 

I n. p.' J 'Ut> Ml 1 i>ld 
i jui ihruw nrw light on how to 
rxconiplith them. 

It it »t«o ntttch to he dnited 
that, even for the take of ■ 
•Malt additlfinal ffduction in 
rmt. hr trill <rot pot into nir - 
the pnlin which the newtputwrt 
attriuvtr ru him ui di^cnnlinu 
inc teit.im l.ihur ii.itisth* whiih 
tl he ocxettary for adrctuate 
parjion with other railiond* 



WaJkcr Mines on I Ienr>' Ford- 
id JHI 1 linn the iriyrage Oj* rti> rfinvit tjontt ttti tiOctt 

JP thing* irnreaijnf rtierctv talking aibout tlhern. . . . 
Thr iicuuilinK chiirm ofhia gxntua . . . 

"He hxs l.trnughr every cumrierins railnjad ty^tcm 
in rli.^ i.iuntri ru t(iu ih.»n .Thi'. I'.i.lnn . 



if high cIjuk rritr- 
nterval*. 

i, id h In. Ii hit atit<>- 
ahipper ami carrier 



l>" cxpccrcil that Mr. TartJ will 
t'nti ni -.in ['.1 atiun whi h 
lUantauc nn the tailmailrt 



(lilrsruinii 



tie whether rhi* 



tran offer the t 
tk in trainioaul Inn at regular 
" . . . the quick terminal « 
rratu- f^^iriiin at comlnnrj 
ciuliies him to litrtLaiiil. 

"It i* to bccoril 
rttakr r>itinrn>ut 
can t*c ftilliiwetl 
IjrnrralU . 

"It t» wrtnualy 
nuTiT i^aa'r^r in inprriducti* 
he 4.arrie\l tu the extent of \ 
cfirnmtrn ctmm Itv large in 
It it inntrar* to trie ]» 
thitijn 
\tr m 
■tlitaimrik! 
curriert. 

'"V\'e can ctMifratulatr *uiftrlvrt that thr present 
tnmlnrinrion (Fcartl ami the I.) , T. & 1.1 it in the 
han.lt r>f a gcttiua who t« willing to turn hit ntilmail 
into a lalmrutury for the making uf •nperimcntt.." 



i. Ii n n ..- 1 1 1 ■ I tv i if k " ii Mm - 
uwn the rallru.nJi -nnl h'i 
ihe ttrllrt it will hr liu th 
Kortl can detehip mini 
arc nmpli'ihiiii: this mult, 
frmlrr an iniportant aervic 
It ttrtioutU quettiunnhlr. 
thit movemrnt ought tn 
extent of promoting ihe tontrnl n( Mtat Jt M 
..urirTt In larp- indtittri.il rnrrrpritet. 

While •praline u{ ihr prnmotion of the 
uw neitliiji nl railrtiad »lm t ami ihr HiuiHintl 
of ratlrnad nevettitiet hy rhr lailroaJ irm- 

phrt'i mil tile f.'il[l|r luint 111 Ihr , .nun. 

net kilnni; ihr fji|ruad>, 1 wtiald liLr r.i 

tilHUrtl tlMI in i. !■ i npl.ili . > . ■ 1 ■ 

ehjetvt it it most important that thr (■nvrtn- 
nirrit avoid mil if« iirqurnt .mi h.i-i li.n-..- 
in ilt i n' [mjU' 

"Contrary to the Public tnierest" 

I,'** )R rtmnple. ii wo v ]d be a detrimental 
* movr il the (iiivrinmrnl in thit ditfimlt 
and rrDOiitmnal period thould repeal the 
iUthnriri thr I ntr i .l.iv lnini[:ri.- Iririnm 
tinn pnttrtirt for the protection nt the mtrr- 
ttatc tttuttion over intrikUati racen. or ihnuUt 
reuejl the duty of the Oirartnitiiw to ftk 
tatet tufrkient, wiihm uiaLiiuhle Hmitt. to 
uay a fan retort) mi railroad ptnpem. 
Through »m.h repeala rhe chance ai trcurmu 
more widespread popular ownenhip of taiU 
mad irfufiTiri and greater partiripatiori lir 

the cenetal public in railroad hnuiunc wuuid 
h. rfoilrr'il niiii Ii m.ir? rrrii.iir. .in.) ihe 
nerrtiit) ivt tetortins at hijjh <ot.t in highly 

Kpecialirrd financial etperti for i-nivt.ni 

railroad tiruincinir; would bctotnr greater 
tli in ever. 

In cnnclutifin I mnh to 
rtpret) rtM in-r-'.'iul opinion 
ihtl it it .iiiirrar- tn ihe 
public incerrtt for a larje 
thippet tike Mr. Ford to 
own and ooerare a railroad 
try iiiraiit ai which hr h.i» n 
powrrful Irvrrajte tor obtain- 
ing tprcial contidrratiun from 
the cnrnmnii carriett of ihr 
country. Hut at \an& a* thit 
it (lermiiied by law, we <an at 
tra'l congrarulurr ourtelvea that 
rhr pretenl cnmbinuiion i* in thr 
h.indt of a oeniu* who ii will • 
irtpT to turn nit railroad into a 
lahotdtun for the inaiing of 
the ruperimrntu which hit 
re muicrtuhirtt lui^grtti. jnd I 
,halt he tutpr.ted it .urrw of 



rtntvi.-. 
i K h* t., 
urul nr 

a large 



ic Mr. I'orO M own and tjperatc a railroad 

i,f which hr han .1 [xmerftil Ictrr.u-i I. 

special consitlerariuii fruiit tin.- tumttiun 



thr r.tprl 
la bo ta 
point tit 
tmeial. 

S-urrU 
rrcord in 
lirtrr and u 

itrrwtnaliry 
•pin I and I 
111 ilit uf i 
JJtnJct rtnp! 



litem thould r 
ainplrt fftt rhr 
railiTiad with 
eniphu ■ • 

ther ' nn'not 
advanlarrt t 
road mjoyt. 



railruad compamn in 
with Wt remarkable 



«l 



bur 
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The Adventures of a Tax Return 

There never was ami never can be a perfect one; pity, then, the unfortunate ufficial who has 
to i. lliri flu- inc. nine levy as well as the man whu has to pay it 

Uv silas iu;nt 



•i, 
i >, 

th. 
M 



[ASS GILBERT drtisnrd (hr tpadiun 



ft wrrnrd ample. But lh»r 
ir Wurld Wax Nuw. tJluriki til 
[if« and perplrtirin :■.,!. .! m 
•ndaiirtit, and recordirw the in- 



ba«n Who iuuU havr 
t<jii" of teturnt mutt '"• 
Wh., wuuld hate lhnugl 
iw^fli ri.fioo at long 11114M 

the work' Whu would 

-!:r tnrif w.-iild ."rllim 
Annra }, r,hr rambling m 
Feunrenih and ft mre 
mrtly occupied by the W» 
that it would .h 
till another at ^ 
mt; and thm r 
mutt nc homed 
I>tparttiirr.f Huil 



ittarrti (hit aiati 
lundlrd annualU 1 

that a uv frt 

t fvktMUwl in d*» 
ive tuppotrd thai 
■■in Annea 1 mm 
rahilt building ai 
mitlbuci, lor. 
liuiuetriei Buuid. 
thi* vam minturt and 
and B *trret* *outb- 
thrn part ai the fnurt 

|lf I-1MIH'[':-I 111 



t »Tjf 6j7,ooo return* oil pet tonal in 
i.nrnrt of more thin £},ooo — a mrrr frairmn 
oi thr return* it wit nreeteary to handle — 
vrtt trni to Waihi outrun. They iw»l at- 
rmtnin. \l<it* than * 71*1.000 corporate and 
nn]i> .r>. niiif rjt rruirni were mudr in 

luttJ. Of ihetr thr pmniul rrturni havr 
brett through mitJ Ims pt'irru auditor* 
ait itill al wutk on the rtorpiiratr lerie* 
Tfu: I'M 7 munu. after lout trar* of tnliil 
cndraT'ir, are ilrnoyt cleaned up Jn«t when 
tlit IQ.JO return* will gel into the m.vre til 
machine ft watterrd a Km if Winlnru^nn an J 
mil begin their touifilujl rd jimrncvum» <n 
. ■ •■ in I'midirtaj; to hmldiiif it * matter 
ill tpr-. illation Thi* «trn !r j> nnr tpr. ul.wvr 
It it. merrlf th>ar imitative of an rtToU lo track 
3 npn.il tit irturn rntnuifh thr t»hn rtnch 'H 
H»t rrnmifitf *i uinueurftatiun to it» latf laif- 

As Apptuprutti- Ahbievialiun 

IN rlK n.df nf ihr Inrrmal Rnrnue Bu- 
' T.ui rh< Itutrinr Ta« Unit i» known a< 
"IT." PtrtumJihl) thu it a OHtWrni iw el 
mm ill. lint Jut * tarirM oi ttiutnt thr unit 
it indtfd IT. No uthrr tai ihr tiovftnmrnt 
rvrr haa undrrtakrn <u Wjr ha* turnrtt *o 
nun, hvadt ctav A tm-ictt tirld ••uuld hr 

tatt stiliittlr *if tulrt and drvitmnt ha* hrrn 
mridr rn ihr rffott tr. mf'tptrt ttlt law, nnli! 
it ta hrdtsrd ahnut with ptrcratcnt* and trcu- 



diV!tti>fi nf iKc Ullit n a 
Fi'ti tttiirn it ■'od'd hrlr 



lit chaiactrt. aa to 
14». thr at atr and dit 
chataKtrr «f the h 
•.(Hang lit ihr met 
Vim rxtrNT mm nf ' 



In thr auttiticat 
frntidsblr vitli/mr 

t it giirt 4it inin 
lettri> and Ileum 

thiiw at a glunrr 
fr <j I thr nw:om* 
bmrr it vamr, th« 
fi>im which it 

■■I rKr 'atpai'r 



THT11 Kt 



B' 



Too Many Wlu't-la 

SINI SS men faWfif th 
CDtnc tax. Itw; Lhamtx 



tyi* il paiit tlrf Gtivcmmcnt ni Hun tiixoou 
l"t irmna ami atwftlt taut Whrm tkr nal 



tha'tlv li«<Bu»e H tu levy 

rrvcnuctn nrutMirtuiii ti> I lie ,iliili?v 
tu fwy Clearly thove who prosper 
tivusi under (111 r Ckivcriinunt ahouLJ 

. ..tit rtlnitr irm I t.uvard H.inju.'lvi 

1 .i. InirtBh.frr thr- I tlliy e!% fralttc-d 



I',. 

It 



tatirki tuefluitahly to (huiiics*. littc 
is the kind td iti.it hnir: nc hnvc attd 
huvt ir ia wurlcmg. 

Thk Enrro*. 



•ijer haniJt.. awning han^rti 



\- ini/rt < 

lite vlv- 
lath rub- 



Juviii tv ilraifnale cmbalmcta. hall plater* 



era, jocccy*, cauwonit!*, luianii 
beta, drmuttapr tllnalaai>litalWta. aillttt' 
mnilrlt, |*un»iuirht. piUJi ivrt », vcirtmary 
•ti/Keutik. rivrteta and hatk drivrtt They 
ate all thrff — thry, and mani . naany othcrt. 

When [ taw that ihr wmMHN a<rti»»tiea 
ni the Inrnrne Tat United r^trnjrd ihtoufllt 
thr carnal of human mdeavnt fium tahnirt 
In caup<in-th|iprf >, it breanui itptufriit that 
I muit hair help in finding; my way thmugh 
thr ma-.liinr S> 1 jpprilrif In C. P. .Smith, 
Aaaittant l ummittuwrt <d tntrttuil Rrvrnur, 
who >if» at the KMH of the east web. not 
<ml} 11] muHiir lunn t^tJl pi b*\i -1 doJrrn 
tale* laaet jjni Jigmit ta>. mil - ..n .Mi 
Smith, who tomrhnw ftnmilrd in» itf pi<- 
turrt uf Pfetidrnt Arthur, (ate rue a fliflipte 
oi the weltrt into which I wa» advrntuimg 
hrforr > art futrli llr taid, with rrti(fnrd 
patLrntr; 

The ifiMunr tea la"f »at tun lramr.1 muh an 
r-t r id it n aiiinlnittraiiun. In renam catet It it 
ineapalrte irl aeetrrata adminiMratins. in lha 
rate uf a tnrpixaikin itwaiieia; a ininr. tnt in- 
■lanre. how ft a ia)i mitlm ralur ti> he ilr- 
■rrmineil when ihx nvlnr hit rvrvrt l>eet> 
tittrftil in the nntu tturkn' H«t* h dafllctluK 
rn be fignrr-Jr Wow it <U|ireeiaiioii ni a hml'l- 
ing In be 6j(u;t>etf Hnw 11 jninMi/ataaa) of a 
e»i filarit U> he n|ttlfrJ- , 4o«e tuu high 

an nHHIiilr unit tumr Ja IHI allnw r1>n<i|(h 
Mint are we in know in all tun what iht 
capnal mteiPimtii nf a earperatuin it. tthpu 
It wat tnrrtw-! rtrrnty jeart ajjn ' U i% n»e- 
ii ii. mi] l..^ d|irrr- tu !ni nub ihrte 
ciiuilrrt at Jutilt at thry »u««t hint 

ThBTf are. Iir»i ri-pr -if mirirl irir^mly itt 
thr AiimtniM ration nf ihr la a A maniifantirei 
in Nrn Truiland, lor Lntiaunre. ManrJ huninrvt 
a (ew arart a(n wlih a panl-up rapiial ef 
Jj^.oco ITr Jral* is thne wlrt and kit a 
tmtnrt for iMtimtl ihrm mil In 141; be ilr- 
dtiirtrd from hit (tnt* ionvnte tain if im aline 
lr*,ooo., t>ii ihre* olfirrft Thr nrxi tear he 
rtMiutir I fin nf Syp.OOO. fit each nf ikeaa 
>ran ihr f^lmrri Jiit a eonJ tiutUwtt and lor 



^MiI'^MJI Tat <l| % 1 X» art Wdf 


com y*njr Bui \hi v r 






not r*n< *t 


i» nnter* tut " 



frrtl II right? rrttft a pair ami nhicti n woutd 
be flail tit ietl ai twaatyAvc cann a pan |i Ii 
■n in Kirn. Itt {imrtlt ot iifi* and i»iy have 
tabuhril h .t tiitaltr u»aM* to pay that ad- 

Thrn rhrtr «ai the caae tif a wiailrn mrr- 
rhaut in thr MiiUle Aliawie htatn. •ladinr a* 
a tolr ^iitihrirtrii^ who <l n I a Ihrivlnar Uiitiot»i 
ft am itio tn ivm. and lapiillt rxpaililrd hit 
buMUrat in 1^17 ami rfll. IU an tun >trll 
tritrit in tmoavktvp Ing Thr antntt which Hr 
tuailr in 1411, i»i?, and Itit war* inteite.t in 



Hr tuoa a rartaia 






111 vai ti ni ihn** im 




n in*, awi 



nnlr a tint 1 1 artwuai for talarj 
Inn nia jui ot ihr woo] naai 

tatTatonil a lr>*t m rtrr»i □< )>oj.i 

■•I fin ii.ik.nu ni 'i ni'inarnin 

nf arrow Hit for l»it, JounJ ibui br ) 
fimtad hit pfoftft nrciprrly bt not 



In 









in,- ..• 1 







•■ murb incur tor Ibr yrar ivlt Ir it 
ahtoliitrtt iinfHuiilitr in (ollcet ihr<e laara from 
keri, lot br fiant'i the wherewithal la pay thr 
taiart The |mt whirh hr totaainril in [yao hat 
mine than wiped mn all uf hi* profit* for the 
irart iftt, t+ty, and ii>il at wait aa all the 
ptnperty thai hr hat in thr world. 

Nearly ill nf thr f.riilurt rornpanin m ihr 
ttnjnirt ate iLtuhfr tu pat their laart fur ihe 



ittg in fuse, Jnlf, or Auguu. 
furpu/ationt tint rwu ireritf catb 



tut larcncft havr hern uoaliir fn pal for 
frrlilirri purrhaird. and the cnrpruraitona kaee 
nor ibr whrrrwJthal ti> put ihrir btaata 

I mij{ht rnuimiir tn givr turh eaampia* 10- 
ifehiiiieTv And jrt mailt turf) ca*e> anmrr 
cook tai ihe orfulal notire of ifcr Trea>ury l>r- 
panmant Tbey are hotne in tilaor* 

tnttmdle View »i' ihc Munster 

AS Crjinmittinnrr Smith talkrd I hr-ga- 
' en a new tirw < ■ I tlii* uncainlj meet' 



illiT im rtampir ivhm I It-atd tint >nu 
Jinihi!. tiimt-rlt .in riprri m nianrit i>f t 
atiuu, had juat burn takm In tatk cn 
ground llial he mil owed the i.rnarrnm 
Mix*' 'in In-. I'n" rrlum. It w ■ am nine 
betaute ilie Senator had atked an raprrt an 
the Teeatun to cheek up thai return brfnre 
11 wat *rrn in, and thru bad prnuadrd thf 
tai etperf af thr Senarr Finance L'lunrnntrr 
lo £0 over it. aud botli uf thrtn bail ajte^d 
that tfvr Si'tiatiit hud fisutrd il ttjfit to a dot 
And then, after luur year*, ait judiiof in thr 



December, ign 
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I] >if.r- ih. hi ill' t'rifnirt f»li-iit.itii»u. on 
build inii-fril ti.J lie -11 mi , lul.it, 4 i mJih 



DDI the- UKtMimi! nl tddrd MXet altri llir 
Hit) «" M) r,»d patted had meant m ihr 



hn hunk* tnuk into aciuunr wlvru dv 
It a loan. lhi> ptjttihihf-, i>t urn tpr Iril 

ana* limn iht Trramin, on the tif« 
u*» diettt. I inquired, i'alet. mil hrard 
•r can. mi whkh bad to itmr Kind* (or 
w meet M"l tuch * drmaitd Ami 
»ef our with rni guide tu iulluvt through 
i in rriurn with ■ nrw caaueptioa «l 
l inmime tjivt might iio'jii 

What Happtns to Your Rciuin 

'HEN }ttu tend tour irlum In the nil. 

Irx'tor m yimt dmrict. it i» Kitijrrtrd 
!> «i * tupcrlutal riainiAalkw. to ter 

aJ.lt I .Wit ind tuhtracturm ate auurate. 

tral auditing it to tumt Utn H (fir 
in i-ii ir i ii in ,.iii.- .it hi 
' II «t unit to Watliinef'ol I 



■ et the 



■me n| .if 
ngloil T1iu*c (ot 
•xv retained bt thr. itdlecrcit*, 
trtri. til* niunri , in <i(lirr 
trd bt rhr Collector to the 

(H tullrctnrt thimighour the 
vrtidt li» Waihindlitn a VI 
btK Eli ing llir u.iiur* ot llir 



the t.iiimniMiutirr ut liiit'iiijl Kr*nnif ii^u*. 
tn ©ve Irgal authori/ainm lu ibe at+ettttirrir. 
and trudt baik. Hit trtutm tlirninrltr* arr 
rhm v<n( t.. Aihkv Nd, i in Washington. 

Annr\ Nn I it thr adttiiuittraliuii building 
from whuh thr rrturm are runted The 
paper* arr »mr firM io rhr totting runm, 
thtmigli whn.h eight? LttiJlimi piece* ill tuml. 
i( it Tirimatrd, hair ^j-..r.i tifft nullum te- 
tgitit wid (hint niilliiin Intel v. 

In thr witting fuuirt ibe. Irttrr* arr «epa- 
rated Ir-mi thr fetunit, whuh air wm afmii: 
to Hi* PtuvuH- fydnm, there la Iw checked 
again*! rhr nmifflnn llttc Thr amount 
rn be paid tu the roltrctur it vrrifinJ mid llir 
rrturn it wnt fu rhr Statrtftral tJirtnnn 

Ij-t ut. in urder thit wr 



iir tit (futtult ot 1 trtuttl 
not tnmplnatrd br mora 
in ftmr of thr Gntrtn- 
inmr or a^amtt it. nnt 
guinmrd up with <!aiun 
an* trai nr an'iili-r I ■• 



rnurn it nut o( ttw quritum. tint nr nil) 
liulfi "ii lln< trail ut 4 trluiu >rt 44,' km 
|Wf irni purr. 

In thr Stalittiual Uiriuno, thru, out rr- 
liiiii ^» rn|n1 iiviirdiii): In ihr t>nlriu wtni'li 
Mi 1- 1 11 null. i"il and * mid it piiiiihrd 
with itn^trriovit htilrt. to that, whm it jraawt 
ihtuugll a tnaihinr, all (lw>«- .jldt »iit«-rrirlC 
vrttaiu kjurtlunit at 10 tirr ul imuiiu mil 
iht atair whrir 11 it paid. u). air auiu- 
inatiialli wparatrd fiooi thr utlirrv l'hn 
it a matter at ctw^rnimi i- uuilu imi; Ho- 
tlttkt whuh may bv Ut drill and ut lh« Cop- 
ill it ut rltrwhrtr. 

Ttirnrc iuir trrurn turm ♦ftrft fonvatd 
in thr t.'naildierd Kdnrut SritUMI. tit n 
tutl 111 Annrt Vu 1 rhr nditiinittratiain 
I iiil.iin. Hi r 1 a lutrd ind ndi d lut 
an imht Ihr- card it thrn \rritird In 
i:i)iiil»*ri*wi M'ith ihr irturn. ind ra»h t'liidt 
ht nlftur tn a til' 

't'ln. it hut a trn^iurart brrathine t|<r1| 
Wliru thr trtutn* — *t int> or in tli* <uu«* 
nl srart — *r* ataigrtrfl |o thn auda't aac- 
tion, thrj axe routrd by thr tirurral Filet 
Srttuni to thr Return* I <hiIm| SntiiHi 
riml liirtKr tn thr orrqtrr andi'm In ihr 
•V nt a prt-.iin.il Infnmr rrturn urn urn- 
pluaird h\ daunt thit ia (unijiaruuvrh 
uni|i]r. It all the murm n'rrr like Uui. 
jHilnnrt unuld nut nuw he ukiIIiii^ mrr 

MjlX ind I'js'i il"- fiii> 1 m.niei "t 

(act tlir auditirm fnrtr. whuh i» 111 Armn 
Nu. 1, number*, with clrik* ajvi uruueta- 
phrrt .ind > nmntunirtrr upriutor*. nwitr rtmn 

il'ii' ll .if I |» .- " III- |'» r .iirul Audi I 

l*i. .uui i!.iu . tolidit iilrd ml.. .irtinTlt. 
Thr (, orporitmri Aodil Oiritiun hat irjia- 
ratr arctmnt hit maiiuiai'turer t. itailrtt. 
trarrtrwirtatimi and puhlir UtDlttra, titianc*. 
prr«onal tettkr iwd tnltcrllanenut buiinrat. 
I hrrr it a divitirm fur rontiilid '*''■! rrtuntii, 
whirir a iintflr turpuraiitiri li<it tiifwidunVt 

rtlta|{ril irl rarxiut hurt at prodottlon alt 

finance, and innkct itu return at a unit, and 
it in turn i> diudrd inert MX ievriunt; llirtr 
it a trecial divitjgei (or Auditing invrmorirt, 
fr»r auditinc atrMiitirarnm lIjibli. fur valua- 
tion nf ml and (Jt 
rirnprtiiri, titri- 
net, tttrtalt 
and rum 
mrtla*. 




Thr auditing toreet for natural tewiurgr* 
ate houaed ui thr lutrmn I VgmrtiiimC 
luuldin«*. 

Thrtr it alto ■ l lrld Audil Kevirw. mhu.li 



tettmettrt nivrtinit llHfli, whrn nt'trttari. 

I hr uitrnit mafcr field raaminatuint ivlieti 
111 i lit ii In drtciiuiur ihr Ju ulnj ul rrrmii. 
And llirrr it a Trat-vl Audit SriTjun wlnili 
drvnlm itt alimtiufl tnlrly tu nthliattd ■ ■ 1 m 
p.imn in thr lattfrt .«jpnf atrott* 

Krturrtt arr nuT tent awa> It-m. 'A . h 
illtfliirt when (lirte tt iwrj toi them in thr 
fifld Tntlrad, "pSniwirati" nl (br ..ngirul 
air ittiidr and loriaiudrd tu tlir lgentt rr- 
ijinttng llirm |ifu maihinr* itt hutt in 

ill. Aatoinhrr atw ai huildmc rnakme tlif« du- 
ptkatM. 

Thr ^.iiiiinilHer CTt Appeal* arid Krtirw 

II hull it houiril in (hr Intel liar ttuuttUngr. te- 
virut utn whuh arr appralrd bt laapai'ert 
ffiKO thr drritiurit ul thr liuuuir Tat. I 111 
Thr ta>patrr mutt file • htiet ttatlrttf hr« 
caar. and mai have an (trail hearing in addi 
litMl Thrwtctii'itltr. il ihr apprtlatr drvititm 
it adirvt-c. hr tnav *arty it up to thr Lorn 
mittiniur <tf Internal Retrnue. bui as a 
mattrr of iin i thr vtMiimittrr 11 1ei hrinal ad- 
1 itrt Hi thr iorrrnirttionrr. and lie it urtlikrli 
to orrffulr itt tiniiinji 1 hr ntltv ntviTf vttt 
upen lo thr taapatrr. ihttefure, it [Tit mich a 
liTtuitiat tint avaintt tbr niUntor 



Plenty ot Claims Pcndirtt 



thr daunt pending. 



A 11 |n 

a » gatinn. ilirr' ire no 



h 1 1 1 1 1 . 
li-.-m 



tin t a 
at ir»>j 



The Audit tntnirit brtt pa»t on 1 
(111 abatement, trluiid or credit tuwj 
tetpimt inttallturntt, anil Hu 
(hr Claiuit Hit i 111111 for hual <) K 




itt taati WhefT cwuulldatrd 
tuhtidiatv (umpanica. arr mvi 

It >. a 'tout,* of curopljint 
ihr lavpatrr >hal whrn itnttl 
li'mrrnmrnt Hiei mini Ivr. | 
but thai the CifturMTtmmr takrt 
making rrfunda. Trwrv My i 
wotiU help finedi tilh and 
It ■* true 



uti lio- 
ure* at 
ltd put 
Ltion u 
\,nt.i 

ntraaptl 
id tub- 
»* to 
rrpt 



11 vuiir ' 1 ii 
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tilled. I 




uni trrit. 
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in the pj 
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nd n run 
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Help Germany to Compete 

Thr rtraJ d;uijjer from uur tatc enemy lies nut in what she dues, hut in ihe economically 
unsound things that we may do out of fear of her rivalry 

By M. C. RORTY 

t'itt Prrtutrut Rtil TtlrphntM Sttantiri /."•m/i««» 



YOl WILL DO a ten c.ycrllrnr tervice 
lliniucll thr column* <)l The NaTIO)! v 
Kl'tiVU*. il >n« tint up Kimn tit thr 
rnolli miuonrcptUHU thai fti« with I rl • 

to Hi!" fnKlrlrlal lladr . iiinp>'flf Mill itl 

general, and poi*»iMr Ocrm.in competition m 

I'll!.. .1 jl . 

]n the Uwij: run, mid with .euain ipr.ihi- 

ni r|i[njm wtticii will be mtnboord, ever* 

mi k hrnrhtfd rather than h.trmr.l hi 

thr ii»owth <>l oThrr <. ininifiri in foreign itadr 
and in industrial ptotprrity. It l» not nur 
rii .r low nandurdi of living, low wa£t», and 
[nil); houri of work it! title tpitiltti triut to 
thr oVmrnrnr of other countnrv 1'hr harm 
I, intrrnjl nut rttrlh.il It >< nut lt«( 'd it 
trade with other count nr* tend* to bring 
about unitormiiy in uandard* at liunfl mm 
to trdu.r ihr *tattdard» at advanced tountrte* 
ti> ihntr 11I ihr ir»-» advanced, Unremitted 
ininn„'v,it|i,n fnins depirurd inlo advanced 
(mini net cn»v produce thi* temlr, hu: '.wire 
»lric(cd trade fundamentally cannot *d<> 9 

The preceding iter* arr thr hatic oocn- 
~\~hr\ nrrJ qiulih. a'inn < inl s tn i rri •pevul 
cmcv Ann-4utu{uag lepitittioa mav Vw 
needed Hi prevent in mini tut it in J deitr ac- 
tive coenperirion which mm* at the build btf 
up of international in unopahrr \irioni 

which, through [hp i.|irun 1 high tariff 

lyttrtni bavt r*tabli»hrd price Irvrlt (nof 
viandard* of living) out of line with iriter- 
MtflnTl level*, or have built up tourd and 
utinattifal indumul and em 
rrornt'. t1rtKturci, cannot fr- 
Jmr taritta tuddenh without 
hardship On thr other hand, 
if lhr>' rai'e until tuddenly, 
they wilt wort hardship to 
tbute mdutl ricn and occupa- 
'mm i which depend upon ex- 
pnrt Iridr 

tn thi» respect they »r< exactly 
m the pnvilitm o\ a uter ol nat- 

■•li. i!t n^i win i .iric.i: . ii.inci- 
tn* datlt doMfie Midden I- in 
cichet ditrrtinn without rrijutr- 
iff liuvpiraj treatmeut. 

The immediate qurtlMHi. uf 
cuurtc. it how thr»r principle* 
apply to the pt nmt interna 
tiunal trade »i tuition, and pir- 
li ultfL to the problem of Qfl 



A irn itniiliir ulujlum fn«n « ith rr»p<\r 
tu the icpitattoiik (i.iiitieim. If Lirrraum 

liukd itn-rr pawnrnfi thr> . jn ii<- irij.jr Mill' 

in the form of e<iodt Sikh piuincnn in 
(roojk. »f made, wotild onilouhtrdh ut B tfck l 
an ahaotnLal and trmporaril> iroulilrKnot 
Jlitottinn u( Kotupein ti.«!r . urrftit- If 
ihe reparatftm pjtymeni* th<mU continue for 
a nunibet of tear* mid i tumid tJitri tuddenlv 
M 'liuionoiiuett, uthrr, il'hough peraap* ]<a» 
tttioui tmde dittuthiiiiLn mil retulL Tlir 
i.n!-. [>r > ri, j|i|r to atoid «uch trade 

liiuariion ivuuld nrrm to be to employ iurrr- 
man tr»Jit» on aurount «if repmatiiKM- for 
the pursuit of undrf tjikuic cunttructuM 
wotkj thai woiJil nut othetwite be undrr- 
tnkcn. Thr Brinth miflht. ior example, uac 
fin it thmie uf the repnt.itinnt paimrntt in 
thr furm ai , mint in f Mm mitrrw and e^uln- 
tnoii I n[ili rr ilu k ijir-|. .t mi Rji|fii.nl 

The leal danger from tirrmaoy he* not 
in what (jcrnuni may do rioiiomu »Hv, hut 
in thr rt'inuinii aLL unbound thine* thai thi< 
tniiTltT) aniJ nrhrr cc i — tffc l may do for fear 
M u liat Germiny ttaa) do. 

Thr gfrate't dmcrr in the United Slate*, 
not onh \iifh r'-pe^t to (iermjin Itadr. hot 

i r h ir.p-. 1 I., nitritiatinrial unit- i wh'ite. 
i» that we may overlook the tnmt rlenirntiiy 
pi ill the Ijws uf trade, which i% Am ■ 
i rcditor covntrv. turh at the Unttad Statm 

now i> mii>i hjl-inir the uim i-1 i!« enpi>»t» 

and it* annual inctjrnr (rum forrien invrtt- 



rnrnr* tn in r<|oa] total of import* and nrvr 
liiteirn iiix»Mtnriit». Ointidrf ahlt liuhiuj: 
liitinriur. lirmnn ihr«r tun mtaU iiuv r*inT 
by rrtton ai invmihle trade itetni. remittantea 
h> frtirmrii-i» Jtiij rh.i.r ..1 lir/ri^tt dr.. rot In 

relative* abroad, patinrnrt for iKran ftnthtn. 
pay titer t > Inr thr rxpfmea of AinrrHan iraa- 
rli r, 4 lir<i,ol. *a[>om» ind iiln»<r<» ill p|i*-, ion* 
mrtilt, etc Hut oliirtuitae the baljiue nn.H 
hold tiirli jhiolntr and inrvitihk trr faulty 
Huyi. thru do'» llio lav* u) tinJr applv 
tu ihr |iifirnt aitoatuni in tlir l.'rutrd Sutra.' 
Kit»t of ill, there it wnall ptohabihty tbat 
wr undertake new foreioii invntmrtlt* 

on a lirgr icalc and ai an early date. Fur- 
thermore, we *rr tmw reeeitiru* mnnth hr 
month all of the world'* current OMtpnr of 
tjiild, pint uppmnimalely in equal araWUaw 
Jr. on (nun mIJ ^rocaa. Seithrr of thr*r 
iirm* i an he rtpandrd. In fact, (he inllow 
of cold ha* alt* 

and ihould be 

thrte two item* the flcti »t.irid out with 
ahmlurr ■■ertanifi . We niu"r impiirt. not 
unit from iJermani hut from other countrirt. 
on an invrea*inC xalr, or our eatpoft trade 
liill hr > ..m» prtmanepilh throttled. 

So far at f ir r man 1 , n concerned,, the re- 
action* I wen hrr trade irr inil> a minor 
[■.itl ui rhr Amen,- j ri pt-ihlem Whdr >lir 
it dr*prratfti it r u tfl i nc m drwlup -\|niru 
to Bier* I her reparation paiRimt* and lot 







I 1 -1 ' <* 






nortil 



(laynirpt* fnt raw 

..frill 



therr M no dirTrrnvr uf opinion 
amintc mialiHed <ihierver» 
Citric any tan. neiihet bu> Atntt- 
i, in fotrori and .oppr-f nur pu, 
rrjiaratHim in told She nuiiL 
pai in commndu M 

So far at thr United Slitr* i* 
miuerwd. thr*e rnntmoditir* 



mui 

d.re. 



mar «hip hrr ti 
we in turn, ni 
little uf ttarin 
prop *»«">«« *° f 



innt fna* ttiip 
«dt diTO-llv to 
payment for 
rr. nr *he max 
iril. and Btanl 
(ire tn U«. .md 
,\ catoptete the 
1 1 inn* In chip- 



Why Ruin a Customer? 

U> » M HM>r.HSt>N, .1 It 

EtHHotwii iff tht Ch*iLe (VitrtnW lUne, A7» Yart 

THE "GERMAN MSKACB," sn nllnt. »» uo- 
ffirrunardjf a myth. The rr.iMy deiirahlc 
ihniij woulii l«c mch « (might en ins out tif German 
AnnncM as to [term it Gcrmanv to become a hu'hli- 
rffiniTit producer and a really effective competitor 
in wurld murkct* once more. The whole world u 
nuffrnng frrirn a maladjmtmeTit which crows out of 
tlir rtcni'traliuitofl Of Jifoflurt ion tn Kurnfic and 
- I ". ■ i .> 1 1 '. i " < t i. , . I i i -i, r ' nil d, | 

by eiVLT-pmducTHin. The world a* a whole i% 
producing Inr lc« tlinti it d 
Thr tr-xilde i» nial»(liu*1 
tindcr-fimiluction of £ 



world a« a 
d in iv) j. 

rntnt due to the jtrcat 
pc. The fundamental 
lolutton i* to l>c foil in) in rcctorina F.uropc to its 



normal po*irton a« (He world's 
nianiifattiiri iL pn ,nu »i. n iiml a* 



great center of 
he worltra grear 
ial» Wirh thu 
he n* material 
world woukl he 
facturen in all 

utlij pri uluit" 

mke more prcitits 



tlun they air now duitrjj. 



her pm-et will 
lui* But ihe> 
HUM nutcaJy rite WwCai her 
mpurt* hegin In ratur m turi- 
>unlijl volume, and no "tie 
who h,n anv real picture of 

llir rri)i„.(..in ,11 I jet nun in 

■luiTnal povrrr lhar hat heen 
brought about by the war can 
frar that ihtt volumr of trade 
in it»elf will he a menace. 

The leal m.llai - 1.. 'In, i ox.n- 
in lie* not in liermin trade hut 
in (be pu»ib|e ioduJtriat ru 
and acizompiniuu; rcunumic tt 
induatrial chaoi for (ierman 
and prrli - ( p tnr thr rrtt nf En 
esult it GrMat 
•I The tutor 

r I mred Mirrt 

t crearli upon 
inrrmt rn'overr 



t' fr, 

trade 
of bu 



the rate nf induiuriai m 
in Eurox- We rotat bu* from 
Kurupe. and *ur mutt hm from 
Germ any-, if thai recovery tt to 

■ ■•il" i 1 r 

Three thould be no hesitation 
In Joint! anvlhine and ererjthiriar 
rrAceaaaey to make GrmiaW 
un|iotrrit Irjiu > nnlitin rfaod- 
[Miinf. but. unlrn we are pre. 
pared to face the lo«*e* nod 
diffifidlirt that will enrnr with 
the rehuildiiiK of a world rto- 
OOOlk atlUCIUnt upon thr hub 
of a pei in .inroth r oinrd Ger* 
manv. we mutt br preparrd not 
only patuvrlv. but BCUVUlIf , to 
attlit her in a rea«nnab)e 
mi i.i t. of ' ■-,», n-. re- . .vrr, 
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What's Wrong with the Retailer? 

Ik iii'iiii to look about, both in his own store and in that of his rumpetitor, to keep con- 
stantly in formed on nuttUTs that ;tffeit prins. — Some suyfrestions (luit will help ir;iclc 

By ALVIN H. D()l)I> 

mf t)«mittn J)lltr ilutinri. (.."ailed Slutrt tlkumbrr <*/ Cummer, r 



rfm / in ni f 



Tilt KITAILrRS ul tin inn it, 
»•» tint." 
That'* llir iratrmrfii of i 
turret r» ihr inrerett* of on* clam i 
It'i 1 I'f " ul 11 .1-111. r 1 1 1 ' 1 



hut it tc&rct* 4 t 

I j tint 10 am 
toiticuue i> frjiii 
retailer ha* ni>< 
in .111 1 ul* arr (In 
ha* oil price* b 
tn . iinrii'.iiini 

Varum* ,■<< r • 

tat r!, Jt o,.. r 

Ula-treitlalKm iJ 
tar o* mailer*; 
.,1 ,h,i.-< Hi., 1 kI 
;ir)i i oTnmiiiist 

the* if.'.uM 11..1 
not a public rend 
"JTirir mJi he 
there Jtr tun man* rvtailrf 
Njmr hguicv Thrrc rraa in 



Kt Jr- 
Uilrrt. 
hap* — 



1 1 Lit 

the 



11 . 



unr fin 

i 1 * 1.1.5 thr tn iiii.Oi ti.tr! 
thr man wbo it cloi«t 

I holding nil 

1 huic hern tnnde for letri*- 
liied cure-all ni Kpniimic 
I altotl reuuilc ttur lu:eJit- 

1: 1 1 1 1 1 1 r r 111- III. Mill. T 

I ti 1 tin ml 1 tcirt ol prnlit 
O/ua, L rrmrilirt all. hilt 
lilt'd about it thrtr ttere 
t« hum, 

ttulh id thr ihaicf lti.il 
l.et u» look it 

|i|J.< ,1 Jin. rti 



store bi every ;i8 prison* in the Umird 
Sutra, a total of 4X4,09; jtrrxery Horn. 
Stir. vi.li, .in u.rJ ■.. h^i(i< rue pet tun* tn -i 
fltml>. Tma >» prrlnp* too in am. |jrl'» 

wit four and i Half. That fiv«s ut a nrjcenr 

t«nr I111 I ni'.; irs ill,l 1. II I he rsti - 

mated ijm.li tnid^rl each rrnil grocer tlM 
on unniul tuninett of only $9,4001. 1 1lo*e 
figure? Talk fur thetnielvcu. Other rrtjihnu 
litir- J'r .jliinm J> li.nl. I 1 1 ■ ■ 1 Ik. "f i >hirc 
nurr tut iti-, 1-imilict and a candy KtrR fur 
even 400. 

Mm tt a condition th»t ul« tjtffi at 
Ltwtlf. of courte. The weak one*, rvtttttwaily nit 
in the Mill. Thr rrcutd »f bu*tne»« future*, 
tha* ttitiUil m.irr ill' 1 r.|h|» i t r.-rmlrrt tbow* 
how tut and how young they dir. In 191a 
AM retail grncee out of rcerr jm tail"! In 
the five year* oate tlietr! wrrc ahuut 7,41X1 
rrrntded ret4>l failure) ■ text with .111 avetii£e 
£ijf'iiit\ nt iti'.re ih.iti (>«i r.i. li "Mirir't ,1 
d.H'Ui-t -■.■rt.il litt rtUilTt riu'it rhrie 

There are two quntioni thai rrtailen ire 
aakms* thrnMeUe*: 

I. Hon can t meet the rrtliKed price* that 
are rfewartded rne nh«n to humA ul my 
•raentiaJ upkerp canmrt be retlurnl' My r*nl 
.. imii.iiik ,li,wn jtnl J .1 ■ ill' 1 ,>,iiii t,. n,l„,r 

; Wlieu I li*i* rtdtMad ruitei hn« rait I 
roiKinre my luivma; puliiir that thry are dawr) 
at fat at the) can go? 

Tli4t fir.t, <inr»tinn might \tr. mud' ttw.irtet 
and ht inotl uu. H»w tan 1 tell mote 

Ixt it he temt-mlveicii bv ntn fiatlrt 
lllal thpfp it *lit4)i luoir tnj»im-«« In: th<- 
mat) wthi Will ttud) tin 111.11 tri itnl ■ (■ 
mit with tlir firm irHnitmn of fiettine it. 

It i» ttoe of ibr f-i.iJti r 1 1 r i 1 ! . 1 1 1 n.r 
1 I'ltilt- lh.il hr lljv li-.ti 1 1 11 illiti; lt> ir- 
doce wafrt, and w»j;ir» lonmttutr more 
thaji hjll hi> ttital etpente. The inve»ti|;a- 
the Siirlhwi-vtrrn I rm»rr*ir) 
mrrce anil Natiiriiul /itHtcia- 
Jhithiett thnwed that in that 
every $l*r (if tola) rxpente 

taUrir*. 



ticMit intxtr by 
Sihoril «if C'omr 
tmn ol Reliil I 
liar $55, out of 
tva» paid Wtt In 



. then, tmtviltinp to 1 pit me 
• ried t'i dti iim tluni;-i 



The la rite retail, 
uaaca, hn» been 
i fit inr ihe tiuttihri of employr* iind increnac 

thi •■ffn irm> «.f thi»r rrtainrd 

Ia«ed a iiiujfinii in till* way: 

hive men ttete dunia] work which he he- 
brrrd tinild he (tone by ihrrr Tfve live men 
It'ete tfettttt^ Sio a Week etih, ffe ttucht 
have rediiifii M50 to S*>> mil ili.nli-il tb.it 
. 1 1 . . . 1 1 llir tile Hi' 1I11I11 I Mr iiimtlurllril 
(he head of the de-par tnirni and put the rate 
up 10 him: 

"Tivii nt 5 our men arr Kotttf. lc F t up tu 
inn Htliuh u'n mil iln.ii ■ i\ 1 1 1 j r in. turn 
Who itm Will r>et the »4({e» Wr ate BOW 

pavinK-" 

He lirot thr tlltrr lw-ht, mid lli.it htanth 
of hi* Wnrk t« at nrll done at rvrr. 

Herr't annilter «lory: In » ttitnll tity dr- 
partmrnt itnrp 111 tlir Oar .tud pntl-war ruth, 

<■ .1 r 1 Jrfi.i 1 taiirrir lir.nl-. ii.i.l nl,|r<| .irinM- 

r *[ifi i" 1 » '■• ill. it mi.-. 1 hmgi lenled haik 
tu nearer normal, hui rhe ttenucraphrtt 
tluik The pru[inr(i>r ttiirtrd tu ..vrrliaijl 
in- r - ■ 5 1 - 

"Wliai dwi tbe tfrttoin'apher do. Mr. Silk? 
1 lull.' his - -t-r three %eatt 

"Check* up talri tnd ttock htn. She'i 

Very tti-,.-Mifi t*l mmuv. t Juti't orn| lirr 

«o remfS for corrrrpnndrncr." 

~Htiu- about the buurt between H..|o and 
Id when butinot it tloiyrn -L I if vmnc 
of the ttlet font do ft, tlirti'" 

"PerHapt ther could." 

j\nJ llir* diil 'f'ii.ir 
cited nnt betautc they 
tailer hut became they 1 

jub anatyiu for evetl r 
tfure. it tmall or larjje. 

duetn't inr.iu tlir hiti.'i- nl .in ".rirtl inj (lip 
adiiltmn of rlnhuraTr hoiikkeeping A vrry 
• mijilr rr, mil -mtrtn mil trail! ,mv retailer 
11 In, bat nu tinii (rfWcoi a tut ot what hit 
ttaft, perhap* a lot of what be himtelf it 
dutnsf ut itn'l dniiic. 

But alter all, what the retiiiler wanrt it 

tin! In Jrt rn) nt rniph. 'l Injt lu tr! in.ire 

talet per emploie. Tbn principle ul ditcharc- 
inj; rtnploiei to reduce expentri bat on^ (teat 
iletc. t ' ever*, waje rrduiiinn 11 a redurtinn 
in the hujuiij power of the cunimwiiit>. 
Thrlrfurr th' iltwlurue 'it an rmpl«»e thould 
he the 1u-r tliiri.- r,i lie roritiilered in redtarirte 

Succntlult) in meet prrtent ritnilirjonv. 
thetti call* Ini btttrr inturmatiun — a ctotet 
WatcJtinit of what cnet on intide the rrlailert' 
•lore He mimt know what hit men are 
duu>i£ a> he hat nrtrr knttwn before. To thit 
there crime* tomefimrt the retort frrim the 
irtiall rrt.iilrr : 

"That'* all tiiiht for the big man with 
hundred* tm hn payroll, hui f lan't afiurt) it> 
Ireo rr.orrlv lur my (ufre. Heiulet, t kimw 
litriti well what** lining un " 

I In > Ul. wet :l .1! .- ill It 'i' m 1 .11,11,1 

nut to arid thar a clom Hat.hini; of pertotinrl 
it unite apt to thnw him that he dnctn't 
"know wbat't tfoina; on.'' < If all mm. the 
nnt .ill, 1 in |ra»t afford to takr tlir ni-ruji' 
"Whur you ilon't know.- won't hurt »uu," I* 



two uvtianora are 
1 [i p 1 1 lu fTery Te- 
ufKett the need of 

rt.i,|.| tthrr| lr1 hl> 

Anil I'.h .inch .1 



the retailer. Tt't trim! hr dueiti'i Lnriiv that 
11 hurrnti; him. J|r need* Hr know mure tit 

n J1.1l net nil ill. nlr ,ii.l ..n : i,.| .' in. 

Ivj'lit ii,i..v u'.rii l.r ,. rl.r lii:-rt :• [-nl.'i.- 

criticitttj. the retailer whu would jutiiry hit 

riftbt to 1 1 - iirnl. ■,, In., wi'i'li, and to bury 
witrlt he mutt keep in touch with thr attain 
.>i||,:iJ, In .!..(< 

At ibr tttk of trrmnnirtntc thrrr are ihrrr 
thinki) which come to me at once which the 

rr'nl.i ln...|ij ill. J 1 1 ■ i ivllhll 'im ntt'll tlP 

neiitrctt : 

1, Keep belter Informed on rratle con.ittiAnt 
hy beurr ute ol ike iraJe iirurnaK 

X tiet in liotei luot-h with hir maiteit. 

J. Join with kit neiajlilntririit tnrrihtin- — 
et erj kit rival*— in tridc omfentncrv 

the fittl of the-te uut*lit inn lu need tnen- 

tiuniiiK, but it duet Every branch of re- 
tailmG hit) one or mnre prrn'iiii'.alii which 
cattt market nrw>, mile* of ttyle ebartfra, 
filing hint*, and ihe marl who "batn't time" 
fur tln-m "batn't time" to attend to hit own 
bfffll at 

The trrrmd lutxrMi'Jii i* luriler. Jr iciitt 
tn en tn New Yotk ur Chicncu. vet 1 know 
a drparrmrni More proptkten m a tmall city 
a thouwiid unlet away wbo make* * trip to 
New York iwilc a nintitb mid rt tonnrrctd 
chat it par* hint. If that ran't hr done, there 
it an in« rranpij; iiumbrr of rrudent buyer* 
M'hi. r..r nmnlprate ehatjfe*, look tfiet the b> 
trrrtt ol the oiii-i.if toivn retailer. And they 
tan't live unlet* thry trrvr him well. 

There* another development in buiing 
whtib the true retailer will walcb — the atoup 
huyinc by a number oi tttiall teiaileta uuitrd 
to nrcurr brtlrr nritrv, bettrr uouils and mure 
taljhfr ttyln. Jhii prti.tn.r it t,Ti>«itl|; arid 
bai been found tu work welt ui a number 
of cater. 

A Place to Swap tdrj*. 

THE tuCCPttiori of trade (onierentc* with 
bu rrtaihni; (irttrbhnit ii one that cauwt 
the retailei alarm, lie Krtitt tlir filing away 
ot *<vret». At a matter of fact tnrh a 
tactttknX uf trade" 1* mom helpful 
rrtatler. A rninituin meeiirat criitind 



the 

thr 



it an irxrntmu one and the men 
bur nt I in. inc. 1 find t lu'jiinclt tt 



natutal 



crnnp 

Thetr arr a frw of tile outtrandutg tr*>» 
in tthub the mailer uf today can keep in 
bettrr mitch with hit markett, hmh --llinc 



they 

in . 



can'l rite nr fait but 
in fairly make it — a 



a level ai Itrw at 
Irtrl wh.ifi take* 
into contidrialKM the rrtitetl prket on raw 
material* and manufartuTcd artirlct, at 
ubu b tbr puhlk I* cunntinlly brine told 
through ihr new»p.ip't» ' 

Tlve rr are two way* *bnh, jutf at rhia 
rrHittiPHi, arr unitb firmidertnoj. Orir it tn 
emphatiep Mr ttirtrvej t iugprtiHrn that 
peoplr be invited tn "thup ituund"— tu con- 
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December, itjii 



iin r them*e|ve* thai ihr retailer'* prka 
atr «► tan 19 iin br found. It they aren't 
rbr rrlailn uughr to know il and if they are 
the buyer iHitfhr id know it. 'JTw figtlte* 
■tread) rtfetrrd to ahow plitftll enough turn- 
keen i> competition in the ref nil nelif, HMl 
an rrtauct it lime going ta keep pricr* above 
|bii competitor*' — not ii be know* it. Thr 
Irmihk with thr retailer it that all loo ultrti 
hr daren't krviw what ■> going on atmim) him; 
hr Iijmi'i k.nrif.l (In |r.*nn of (hr bit te- 
(ailrr — (hat hit neighbor'* price* af r af *a*t 
unfuitaiKF lu him. 

Hrr« arc two conrraating incident* which 
ha*r juit mmr under my mmtt: 

In a ikjiIti cit; I bought a rnV of (having 
cream Almoat adjoining the ch(ip where 
I bought il arc rwo whet*, eaih r.t whirl* 
handle* thaving cream. Aftrr making my 
pulchaie. t Went tu unc of (be mltei. md 



J.keJ rlir (Tiir lit [hr i tram I'll lanughl, 

It wan thter cent* lev* than I had MkVL I 
.t i nt hia.k (■> tbr fitat it"fr mil told ihV clerk. 
Did br care? Hr did not. 

Here* (be cttntratt. Otvr lurgr rln good* 
ifurr offrfa $1 lot even, ijh hiought to it* 

alfnttian of good* bring wild hy • rival at 
a lower cow. I know that unr woman pn k> 
up Ti\ 1 orek tium ibar ltorr. Do they 
(tLimhlr ii (nunc* N*m a bat. They're 
cttitiK j tcrviie mirth hundred^ 

Ow Otilrf W4l which hai pfOVrd rflntnc 
ill .1.1111 . .1 n h.i- Ii i n j w mdi.n iii |'l.lt nt 

contracting price*. Slnrn havr rtnvrn boflK 
ih* Jetaon that prut-* ere down by puituag 
J-j* want uf grocrne* at peak price* along- 
»idr $1$ worth at tnd»v'« hguroa. 

Suppotr a standard wtur * uit co»t $f*> 
two year* ago. and $40 now. What would hr 

the tfilXt "I Jll -"Villi I llll.ll llir ■ »r 1 1 . I ... 



wuul.l ili» run " In <inr 1 »<< a imt j|«mf. in 

lllr Htbri Mill villi A "lit <»H lltlir. il«l 4urr 
•ml Ii i I 

1 h r »<• 4tr unll »uC|ft'»1iiilu, but lb''l all 
.urn at ihr ur»r thine, 'hat what tritnhlo 
mint rctxilefi it lack of ktvowlrdxc. I In-, 
ii". I lirttn Mtli.finaMnO Tlln nrrd It tt«n> 
t<- jjni inndi'. a wijrt ktuovlrdtir of wtiat 

.. ,-...ri_i .,t-i HI Iliill-l- >i.i| in ■ iillipi'lili.li 

• tittri ind 1 1 1 . . r <- .111,1111 inlnrtnarioM ad uh.ti 



llill>[l !_ 


I11-I11111J 1 J1-1 J (111 ..: 


I hr - ■ ■ r. , 


ling thins it that niciet* 



"tatlrr bj V^num thi>. Sv brtttt prwrf 
<euU br imlamrd that) liar W.ooo tcr^uraii 
■Ii. 1 h ii' , ndir tut the paingililrt ,111 \Ji 1 
<h»nji»p jinl Jiimk C'ortttul" miurd by U»- 
p.irtnifnt of lXHtttalic Diamhutiuii And 
brut ill all. thry c-atnr in tmiir-Hn fnt fivr arid 
trn Jdif lurnitf. ftnm thr amal! iforrkcrpri 
with iinhitinn. 



Uncle Sam No Export Novice 

Our foreign irauV records are lull of stones of courage in overcoming obstacles — Families 
that have done business with South America ;mil (tit- Kisr fur generations 

By CHARLES LYON CHANDLER 

Manner, F»rtt4» "fruit Drfartmrnt, Corn Eicherfr Xuttwwti Bant «, i'htinU, I flint 



II HAs v. Inns been the fathion to dc- 
noumrr and d*cry thr miaiakn uf our 
ri(hi((rr* and iuiticn Itadrtt I llut kphic 
limn w fail to give due credit ta tbocr who 
HU'tcrd ttK«wnt thr brav> ittntaclcv Thi* 
l.i.k nf apptcnatiiKi iv iliuwii not «> muib 
to ihr men of our own day, who 1 an tptak 
i*t thrmvelvrii, ai 10 thr pnuiMfi ut the 
pa»i, trbo art to far (orEottro that u k 
/frmicntli .tntrd that tbr Cmtrd Slate* ban 
nut rntrrrd (hr field ai tnrrijpi tradr. 

Prthapi it mar »urpritf thoar who make 
fhfw ttatrmmt* of nut mml djtravrrv of 
Snuth Amrriran trade oppottunitirn, la kimw 

lh • I, 11. 4 (hi I mlrj -1 1(1 . ... 1 1 .Ii. in.: 

hoaincM in Montvmtro a* fat b.itk ai 1799, 
and in BurmM Aire* tt IcMt ** **tl> u 
itk'j Our rxporta of furoitnrr to A*Kca- 
tina brean in tffoi and i "carriagr of North 

tinrr 111 iiutr ' wa* fciltiiip aluflj; thr ittrrtt 

uf Hiirnua Aim in tftio; and rvrt unc* 

iSofr thr I'lliTrd Stair* colrvny thrrr hat .rlr- 

htatrd the Fourth of July by t public dttwrr. 
Untied State* ciliaou w*re activit in Chilr 
11 tariy a» 180H. and by 1S10 tbrtc were 
enoatxh of them in Rio de Janeiro for two 
of tbr "rilimable younK people" (0 br martitrii. 

Hi:' >j.il inunrff.fC W .ti tin' 1. iHlt'llird itt 
any war to Soulh Amrrna h ift; -thtt e >r»ri 
before Perry, a ihjp front Sulntn inrrnt to 
tapan. By 1801 thr Amrriiao titt/rm m 
\] mil., rt-rtr iinmrfiiiji a» oi.tually tnjpWe 
prnttir* and H )(rTi1rrl rnirftainraenta." Ercfl 
while Gtorge Waihinitrfin wai prMiilrtii, 
LeU-M Lillirbridgr. uf Rhiadr laland. was 
cooqocring n'holr prnvinir* in Ifidn ' 1 I r:. 
land. Poor Lewi*, alai! luci-umbrd tu thr 
rtn«iri|i howl at an mtrriamtneot given in 
hit hiinnr b) thr United Statri Ctilony of 
Catrutla liriutr hih depattotr in 1804. M> 
that hr nrvrr uw NarrAKanartl Kay aftin. 
Mitcolrrr, tr> thr Cape of fjoiiJ llif' while 
■he aiill beturverd to Holland, to Vlauriciui 
•till under the French, to Norway itiU a 
part of Denmark, thip* and rradrt* wrre 
inilinc from the United StJtr*. In fact we 
• m «r, familiar with thi* part of the world 
in I Hi J Ilrr^rti ivii utrrf Ih our navy 
ji » kiml of bate againtl the Bririah lalra. 



I n '% 1 \n IliiU V. ... .1 U|U. l\ > .iijIi^ fiifri;'li 
trader uf thwac time*. Hr waa born in S Jem 
uti the Fourth ii| J till. i7~K> When hr wa» 
•ixtrrn sc.ifi aid he went to ht. Prtrr*bur|;. 
Ruuia, in (he hark £nrr hclotuRirg to Cap- 
1.1111 WilUmii (.linr, beniL ulra aa a "pat- 
aertRrr." When he wa* eiffhtrrn. in OctulKt, 
1 79<i. he icent .mt a> a ioint tiipri. jirao W 
Batavia in the Dutch Earn Indie*. Incnkn- 
tally Dei hi* way he ttoppwl at the inland 
of St. Paul, aouth of the Cape of Good Hi.pe 
wbere a tent had hrrn ertctrd with a tupply 
nf ptriviaion* lor the mum Amrtuin v»ieli 
(hat paiwd that way. I w<xvder how rmany 
have touihed there during the lail ten yean. 

After having carried a cargo of Hour to 

M ..imt!i.», then .alleJ thr lilt of Framr, 
ami nnr or two other short rtip* (o Kuawa and 
rliewheic. Ceu rgt became master aupenaritu 
of a vr»ie| nt thr iigr of twenty -two. He 
arrived in Snlrtn one hnr ilah in irptemhrt, 
lK>t, imm Madtat, mo.h *ooner than he ex- 
pected. A littlr incident 00 urrnj ichich 
■ a north repeating in hit languajlr 

Two of ihr nwtii-r> mi I .it hn mil Mr 
!• ' hi I llinh-1-- nii-1 me in mi landing at 
Union Wharf TTitt former appeared quite 
agitated and mked roe whence 1 arW tiom. 

"Tfiini Madras *ir,' I replied. 

"'From Mudrai? ] thouclit you had 
order* to fo to Calcutta.' 

"*1 had, rir. hut [ changed mv COUTM.' 

" 'Wlui . up, have >ou?' 

" 'A full cargo, but very little for you,' 1 
replied. Upon hearing: ihia he appeared >(<H 
more agitated and aikrd. 

'"'What have >o*J been doling V 

" 'Sir.' t aaid, 'J have not made the worn 
nf voyage*, and if you will acenmpam me. 
Z will irlt yon about it.' Hr M*cr>rd,iflcly 
wrnt nrith mr into the tountifig roum I hete 
I took out on papeta *od hatiulnl linti I11IU 
of exchange amounting to $65,000 or 366.000 
on MraiL Seara, Dickerwin and THorrwfike. 
then the richeit linn in Haitian," 

No WOOdef that George retold utfcitd (O 
mam Sails PifKf of Jialrm r« » uiiinlh* 
later and m make a littlr run out to .Manila 
on bii honeyrnvHhn trip ui tite 



Fiflrril I'eiiela (rw the Srm and Stripe* 
into An hjiiiiel in the trnnmrr .'t tSio, while 
aly old William Wain of fhjl<ictr|plijj alco 

1 niTrniciJ Napoleon'i blockade al Smjini. 
ai did .Stephen < 1 1 ,- 1. niiitantittocle. 

In manv caie*. tile trading hai hem (urnhd 

down in the ■woe farnit) ftotn ftnerMiun to 
genet atinei, u with tbr Offlryt and Blacklera 
Si Smyrna, or thr Zimmtrmannt and l- raaieta 
and Perry* in Burma Aire* and the Uptoaa 
in Brazil They und tn-oy. many other* can 
look back «ith pride ti. thr J.iyi when their 
•hip* carried thcr .j.Iii.^ p.ip'f- ■i. , n..i hi 

Jrtfrraon. Madison or Monroe, and wttrn 
amty-fouf day* mttead of mciern were needed 
tu tiring their hnin and wool from Arcnihn.. 
to NeW York, l-oftunaieli. MBtie of out 
targetr manufacturing ftrtni ha*r pretera-rd 
their record* »urKcientli lot u» to traie the 
.■imr!] .ml Jeyrjnpnienl ol their tnrrrgn 
t ra<le. 

Probably no line of foreign humm-.. In. 
krrnrt turn petition than (he locomonir trade, 
vet it early a* lSS9 Matthia* W. Baldwin 
mtnirlf wa* arlling liiinoitrtivn 10 Wnritetn- 
berg, and 10 other Furopean railway* ahortly 
aftrrward. Mattiiiaa wa* a fiillv |Bh| r( 
pint rrijiuiirf. even if he never read L'nil-^- 
1 neir ctudied text-book* on foreign itadr. 
Of 11101** it i* ■ great pity that fie uouid 
UOt have enjoyed the advantage of a d egree 
in Hatue of the pott-graduate touraei where 
evpuft information tt deal) out w-"ilh >o Uiaab 
a kianj. Inn in apite of thrar handicap*, at 
hit death in t8W> Hjild«'iii h„ i.nmrji'r. were 

1 m ■ i" pi i ■ ■ il !• •• ■ -. r : 1 .M ,.,n 

tt-y of the world. 

In 1851 they helped tu open ihr fifit tail- 
mad ever built in South AaWnCaV from 
(.'aider* m Copiapo. in Chile. Thr machine 
iooIi uted on thi* railroad were made fry 
Me»nr». William Seller* & Company, of Phila- 
delphia, who, in the autumn of 1861, even 
told tool* to the- Spanish Army. In le&t. \1 1 
Baldwin mid a locomotive to a meal planta- 
tion in Cuba. En Hi fifc; tww tatea n 

t^l^, a Inter catpe to the Baldwin Ijko- 
motive W'irki addretird to "SrQor M. W, 
KaMwin" from the firm of plantation man- 
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cuitn in f.cuudoi \i 
AILin Cimphrll m 



ti. Archer rlal- 
•'her Iwrrghr and 
na, Uhartn J. 
turn made rrt- 
iiiulil br proud 
In nr* txilr.uJ 
al M Wonderful 



it» dtt ud grnriattun at tirnetal (torthalt' 
(jii.j-ricri - t ell' .if.il "'ir- 

The Trade in "Yankee lmeuiions" 



thr United St tin lu UK Mimr at ihrir in ten 
tiona ihar are now in fvrr« home, but it Wat 
naturally mitt a* bird lu tell idem lu prnplri 
«lm nut tnrrrk trmkr no h'tghth hut 
who in many eatrt tuitrmrd in mritdi fhf- 

i-t-Ht ii, , .J- .■ 1 1 1 ^ !U h.i> in tic 

I lilted iv Jtr v 

Km ui».!aiKr, lhf lulu uitiai-r it imu 
..umrti'-n rn.t»[>h here, but when ihr littt 
habt . 4in»(£n mrit lintufht in Japan the cl> 
'* » i thai ihev * iuml lintr .-oil «>i tTtiVitcnicnl 
tilt piui nurtr-ijirEi nlin lut untold .:'iirt.< 
tton* had carried habirt un their rr>\'tr». 
When i irdfcu An hrr Upton ininntucrd 
the Un..lr Sam m*f into Sao Paulo, BeatU. 
in iRji, rnatrr «f the older houtet thr re had 
to Ire parti) turn down ifl older co put the 



*w*e m tlir bill lir-n. In a *»tuin .mintii 
ratt of fiure. I li.it r trm *mall tale* utrd 
■ parlor (jtruiurnti niiii tlif i'.i.i.i . 1 1 ■ i t i ■ 1 1 1 

riM'd tldlll it* -ii irni.il Ii ill' 1 mill I J r Ii iliut, 

lint tn hill.) tllrm. 

The ttory -it OUt lotrign Ma.lr I* tnlii 
hi the "UJ cemrtcfir*. in toman laiid». Aaaer- 
kan grate* al r' anting in 'hr aitaiit SriUi-- 
rer.nta ahnw datn at rati) at )h+bv and 
MMIM til I DOaf on thr South Orknni, dmtn 
near the South I'ulr. |to b«t-k m iKji Hut 
toililt Mr Utr •rriHtlC l'\ lit'ttrr UIHIJtililt (ii 
d'lfjf thr piirpox* ui thrw nlfJ «rm-Trrir» 

About five jrrar* aeu trvrrul oltuiali ui a 

Smith -\ Ihr r ll^ll UmrjnmrlH Vtr|r Jli nllli'M 
cotifrrniir vwiih * >mi»a nun tluni I " rirtrtwr. 
Tll*7 nvrle tr»d» to avtatd lo the United 
St4ir< the tint irontrai:! r»~er given ht' that 
Mtlrt lepuhlk fur tlir lamtntiun >4 one <ii ii> 
Urj;r»t citir* it n-e tould drlivrr chr gmxlil. 
Iti lb* pail iu<h work lor South Amerka hud 
iim mailt) Iwn <iuiir h> Kuruite.atit. who hud 
limit .I tiiiipijir-. 4>f linavf cnOiiTrt' in thr m m 



Hut we ran 
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' 11 ii i Ckattai 
"Hut we <att 
firii;ht ttj 
or L.'lurlr.i.ni i 



iHiild \i 
ui id ■ I 



I 



m i piprt 
mil cvtl 
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W Cm; •4rriiM ui Atrrsedet durvr, ^ our I.*- 
telLener. Thru Urel t»ipe« will list )uit 
.-.» Iiniu, uij ui< idrntatU. ivill »jvi- "l <inr 
EmelInK* jbout $Jf),oini." 

"Ifir altKinU wrfr liaallv' cuiik'UK«d, and 
tnii-Si Rum < in hi «i ,indpi|»rt in I toifuiy h.ive 
t li.tr.. . _ • . r. 1 1 .. . I ..ii Thrm *■ i perma- 
nent truiuidrr n| (hia yuuntC nun • vi>it. He 
did n>lt wild a • ii.r ■ |.- in- I mi 1' itjchth <it 
a ihurt paid |rtirr when hr Hantrd m in mt 
tii.. I'fugujvao bo»tiir-»». Ititlrad, he tutrtftrd 
on a bo«i and weni directly to Motticvirtro. 
and today that V. h-iltu«K>i>i;:i l...i.ir, ,c...i 
uc.fi arr i nvennc thr world from I'e rn itmhuco 
tn f'eiianc .iiiii tli-it >i|r.;nrii . vvn iih.ji 
Mtlir aliTntd wlirn liiinur.» ii doll %> hoOM> 

In the tarae way a thtewd UMing man 

truiii Athmti. tirntsin. artw bad H-nrkrd in 

ruimernui Saurhrt ri Cot ton nnllt, taw the 
chan-'n the World W»t opetwd t» «». Hr 
went tr. Burm>« Aire* in 1914 and »nld the 
hru United State* toweh and tii.htnit* in 
,\r|jentin4. He <> mil thrrr, with a pi mil 

ditntrle, fur hit mill* have actuallv dfhvt-ted 
when thrr mM tho woiild- 

A. it. Fariiiih.ii f-i[ man*; )tart a trie*- 

prrudrnt <i4 tit* Chumtwr ul Untttnirctr tit thr 
United State* of America, lellt the following 
geaphxc »tne> ui the pioneer thipmrot 01 
ptowt to South A»r*etic» — a thiftriirnt of hit 
wlinli hat Jevrhiiwd inin i nil ion 'Wide Outt- 
urn nt rmlbrmi of dollar* 
"Out flint enourr, thipment. at 1 recolleit 



H. teat in l£6X. thianfuli A. H Mnion Si 
Son, un i ttiliRK vrtMl, in f*»> •ntuin. Uru- 
ttutv. the thiptocnt lootniuiB "f plow*. Thit 
thipmriit rr*» loltowrd with \i riumbrt moir, 

.mil (in ills [if iinanriii timiiri ti«m> v»r 1 > 

wtfttr at them direct with South Amrricao 
houtrt. though mmi of the good* were MM 
through tOTmiwrw |||KM| in New Yurk. 
By iH;j our rxpart hutinett had hritun in 
titer . ..ti ..ii nJruhlt portion cif out ploA- 
U(t. and chua it w at lh«t in unrrt ut ilrprrt 
• Kin || IHHW I Ilr ri[mrt itrmartrj uiualK kept 
nut (aeroet girtetg. and wr nrir i-ttm mihlnl 
in krrp lunnirui Mlirn nther plant- m m 
I nun r tuuiii I link. PeftAtvU mila I were uilr 
III foci, \Kt hiA * teiiifj lot ptJ.1u.alh 

nrvei tbuttitlg down, largel* the tetujt M 
■-^p<irt ordrn when diunr >rn wa« tiiu k 

It Wu Hard li> Break in 

/~\K COURSK ihete earlv iiirnipti n» lurak 
^ — ' inin the ripiiit rirhl wrrr nut unattmded 
ii .ti. diiln ulin:*.. Jn utie iiulatue mr hid. 
hy dint ot thr hardrti kind of buttlinp. got 
a ixrluad <itu>i completed, all euept tome 
IUl] or iit.tr pUrWthare* which, thrnngh a.n 
rrtur, had bum deUird in thr found n But 
-iiir il.i> r - i 1 1 j 1 1 1 1- , I brlfjfe thr tajlmf nt ihr 
*e%»et froiri Haittmntr, whnh «a» m hrdulrd 



' I ll-it (hr 
ittuaj thul ill 
tint trun. millrd 



ui|» earner ihan 
th urn with thr 
>d attrr ut that 



rteninjt. with the help ul two ol my turn, 
prntonallv packed ihrm and Inok Ihrm to 
the L«r. 1 he frri^bt agriit w»i huntrd up 
thr rmergertet caplained. He. it oner . auitht 
the tpmr ol the matter and rernatked re- 
flertifely, "The fan irenjht gnet ditien il 
ri|jbt nilmk. I mill |fl that Gttt through." 
I tiMik Ihr eitli triiin, ftefnte lour n'dnek 
live neat RMnrmngv found thr <at had rra.hed 
ihr Jackaoei Street Wharf and been loaded 
• in tlir yrtteJ. Tint it hu| nnt <it a niiluU't 
of inttancen in whuh rtttrmr mratut't had 
lu br taken lo avoid ilu appointment ol foreifn 
< utiiinwrt." 

F.ttm thetr few kcaiteeed hit* ni data arr 
enough. I think, ro enable U» t» refute the 
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un foreicn trade ol today. We now 
ami ■ •Jiip" hi ttramrrt but Yankee «hr 
ortt and VwiVer ir>vmt«vrn*w are thr 
.ii ihr i wrrr in FrankJm't day. 

"\~\ 1 ili, mid nrrrr teeiter notfuit 
thou Id nrvri have iinthing." w 
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American drummt n wrr* abroad long buforp out tountrv crew up 
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America's 400,000,000 Friends 

They live* in China, where the word "American" is everywhere :m open passport; ihe 
good-will of this youn^-old nation is of the greatest tomim-rcia] value 

By DR. SAO-KE ALFRED SZE 



■T1 HANS' iTATtON, the m.»i tn 

I in cmliftilliuti 

Ja> it thr • ni'Hi orcd • • hineac na- 
(inn. jrtd 11 rftiuifrt imli Amrrican ingenuity, 
-uni-ii .mil mrtiirrn •..lmnti. mrthod* 'if 

agriculture, to make the trait ttretihet of 
China* Imrthwrtt Momun hi pim-lu. turn 

1 <.n cm trash ut a |rfU deal about induttry, 

*h<jiil r|n,,,i .in,l ijuTiiw prevention, about the 
imnrovemrnr in quality of our produirt*. 
Arnrri. an tapital ha* un almcitt unlimited op- 
mnmStS in China. It tumid make MHH 
thr tubtittente ot ji gteatei .mil happier pop- 
ulation, m *t««datd« ni living mm h higher 
[tun our people now eiiiuy. 

What have «e to offer in return? I re- 
cently read m the riuii'mmiu/ ftnarj a. 
Matement by * member of Cungrett n> th- 
enecl that, "America couldn't afford Hi 

r ■ _;l. ' 1 1 ■ r If.uJr ni .1 '• limn [ir >|il' N.i'.k. 

that wai a tigmrirant «tatrmrnf. and ) want 
to tetl )im that neatly half tit thuie billion 
mult livr in my country.. The Chinete si' 
4J1 induttriuu* people, mcli the nli»lle*l pet 
<j\1in drtit <t| am great nation. And till* 
i* the more tigniiicant when you know that 
the Chinete people live in a land territorially 
one-tilth larger ill in .'innncnral United 
State*. The itandafd of living in China i» 
much lower than here, and ouiiide of agri- 
culture, our tiuimrj ii largely undeveloped. 

Geographically it occupi** a ttretth of ttr- 
fitoty that greatly rctemblet the United 
States. Our Manchuria and Mongolia are 
mi lilt' N«-bratka and the Daknta* and 
produce minh the name things And then 
to rhr touthward China ttrerche* almm-i (n 
the trupk* juit j» your Florida and Teaa* 
Mid California do, and jOur J >rpartroenr of 
Agriculture it jutt dittovering. that many of 
out plant* and product* of the wit grow \u*t 
aa luxuriantly on thi* tide <if the Pacini a> 
tlm do on our tide. 

China ha* alwar* been an agricultural na- 
tion, and I have it from one of your agri- 
■ ultural experr* that your actenriata cannot 
teach our farmer* a great deal about uien- 
tiflc agruulture. Our farmer* have learned 
after viiw ItitT) crnturirt of trial and etpe. 
rime how to drr|i their *ml productive *o 
that in nurnul time* we feed a pnpularinfi 
more than four time* aa large at jour Awn. 
There it a farm land in the great Yangtuxe 
Valley ut Chin* that hat been farmed coei- 
tinuaittly for nearly 4,000 year*, and it it titlt 
highly proJui tit e \ on ran teuth ut a (feat 
deal, but foo can learn a great deal front our 
farmers on how to keep jour ><nl produ.tive. 

Tbe United Statea of America up to a 
* 1 1 1 '• :> en I f in 1 r 1 * 1 i'T 1 1 it 1 1 1 1 1 1 ' n irnin 
M W uf your lururiet of manufactured pn>d- 
ucii came from Eofope. There are trill 
•landing biuMinc* tn New York City that 
V«it rhrir ttrmtural ttrrl Irom 1 ns;!iind In 
New England \ou will tin J many cotton miU> 
that qoi their machinery in Europe and arr 
Mill utinjj it. It it only in the latt uuarler 
of a (ttiruiT that you have hrtome an irtdut' 
trial nation, have beiomr industrially nelf- 
tofntiiii' 1 ■ 1 ■mil 1 ("'Hit tvhrr*- you are no I 
onl| tupulyinj! root nwn nerd* hut are be- 
ginning to »ell abiuad. A* your population 



3fjaiirrr ru tkr UniltJ Statrt 

im,reiitet and s< V"ur prnplc lurrv inure and 
more to tndumial purtuit*. you will *ume lo 
depend more and mure upon out raw prod- 
wit for jour need*, and the tourcet af raw 
fi'idiictt of Atia have uaxely been touched. 
A* America hat be*rt tbe world'* granary in 
the p»*t, to China «>JI Lm mn. "1^ ivirld"* 
. r .111.1 n ''I the- !,,cu|r 

tint China ii alio bexomirtfi inJu»ttul Al 
tlimiL'li "iur indii^iriri air »r«J| largely on a 

RotHebold one-man or family batit. we are 

hr^imiiii); In 111.nn.lj, mrr Iur ....r nu n ftr«di 
NaruralU «' !«ri;in wirb ib» ..^itiri ^ud". 
Ihu*, again, China become* tine <>t yuur 
iireatrit piirrtin.il mttomer*. Wp tteed you 
in our indutttial uruwth, and we want to 
Irarn from ynur experience m large manage- 
ment and conduction. 

Ten yran a^n there «'« nnt a *itiglr 
Artie ticjri- made cottun tptnnini* or weaving 
mac htnc on the continent of A*ia. Today wt 
hayr du^en* ot modern kOltun mill* uting 
your machmr ry etclutively, I knuw of orw 
hrm ill \e\t I- upland tliat hai n>ld tnurr than 
J jo,ooa.c*xi uuirh ni Linton yvorkmi; mi- 
chinrri in China 111 r I ■ ■• ii t tivr jtar*, and 
we would take all you produce it too would 
let ua have it. There nat a period nln-n 
China bought mntf of her cotton goods from 
Ainrni a, hut you permitted Kutope to undel- 
tell Kiu and drive you out itf our market*. 

Ctiinu it nothing mute than a tnanfs/d 
rwcfan Fur year* we have been awakening 

to tbe tpitit of the Writ, jnd then the 
Kuropean War came alnng and quickened 
out awakening. It Will require trveral year* 
for the Writ lei jejln-e the yllan^'t wrought 



in ibr Orient by ihr World Wat. Therr are 
material tinners, muni of whuh will have to 
he recrifird befor< nr < .to lu.r permanent 
peace, but rbr ^rrarett change u in, the 

At'ter nut lu.r . .in.i.i with the Wett, and 
then at a rnult of the aggre-hinn* ni ifie 
Writ upon our trrtit.»r> and .1111 . u iliration, 
we thought tbe prugrr»t of the Weal uraa all 
rrpified in the wutd "forte," Now we Ate 
heginjling to learn that theft it something 
vattl? greater and more tigniheant ui the 
|Oant£tc denelupment and ad* ani.em«nt of 
tbe Wett, and we rand that mmt thing to be 
mil dirfrtent ffnm the prinupiei u| inn imn 
great taget and plulutuphcr*. Ir. thit new 
undrtttanding we hupe to find a (umnmn 
meeting ground of Katt and Wrtt that will 
hr mutually protirable, 

Hrte Ln the United State*, at merchant* 
ir..; m.i.-iiii.i, 1-in r., .n hate lea toed fhr 
value ot grxid-will .i» a hunnet* avtet. Ys« 
etpend annually thuutand* o| ilnllar* in tbe 
creation of thut p*)xhologtcal elemeni tailed 
"good-will." Do you realize that, out in 
China. Amern a hat an ai*et of good-nill 
that ex irnd* throughout the length and 
breadth nf the republic t 1 cat) do 00 more 
ilun aaota iour »wn oomtnercial attache in 
China, \lr. J ulean Arnold, in the ttatement 
that the word "American" it an open paatnor 
throughout China. 

Wc have your triendthip. now wr want 

knur .L.MM.Klir ill. I nr Irlir'.- 'Lit ik » .III 

make it pay you in money — yet, but is many 
other way* of far greater importance than 
mete money. 



American Valuation? Yes! 



By MARION DR ARIES 

dtiorvtte JuJpt, VnitrJ Statu Catirt 0/ £aritnmf A f trait 
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fAT IS the propoteii Ante tic an 
valuation plan a* the ba»i* for ihe 
ctrimatinn of out import dutirt 
whuh i> ttirring tuch oppo*«'on' Tlir nia- 
toritl member* of the Finance and W T at» and 
Meant Committee* hare agreed that the 
Vnin, m i.iUiatiun plan ki'kiuld be bated 
upon the whnletalr marker value in tkr ftit- 
n*,il m*i tm of thit country: 

1. i'l Mr 1.1 -innljf Ametican g<"»d«, nr, 
1 Id the abaenee ai Atnetiran, ni tuch. or 

mrnitjr ffiifn.rted gmril*, uf, 

j. In tbe ahtrncr uf all turn, upon the 
fnreigti M.t »f p loituetion of like nr tlttiilar 
ini[Mirle't u«inl» delivered in «ait marteti. all 
nuked tra4ly fur >bipinenL 

Now in what doet the prevent lyitrm difler 
from the foregomg * Thereunder our im- 
port dutirt ate avtrttrd upon the whole* ale 
rtiiirket *■ -i I if .n 1 1 11 |.i,i tti. '.kl.ir .uiirtm, pai k.-d 
ready for thiprnent, from which exported 111 
of the imported nrtkle or in the ahtence of 
tuih market value, that of Hroilar imported 
good*, for home conturnption rherein (pteeat 
nnfr nr,r 1 ft /•fr.rl. whuh in the invoice, and. 
almmt unifurmly. a differetir market value), 
(a) or, in the abtencc uf a maiket value for 



linmr rnntumption of tilrh or lunilir u»- 
ported good*, the cott of production thereof, 
packed readi fur thiprnent 

Of thete tr*pective »vtteni» i» i^vrrtrd 
tb.it tbr latter it the tane mrtlMnj n1 inn- 
hundred lenrt. while tbr tuemrf it "theoret- 
ical, untried and impracticable," Now what 

,, r'n 1-- rln-.-retH-al" or imrr u In jble" in 

thii propuaed American tyttem* 

I In nr. m 1 f dlltlf* t.j l>e paid depei 

upnn the r,itr r*tnhli*hed ami m no wi*r 
the femotr*T degree depend* upon the bania 
of rbotr dutiet to that element of the caw 
i» cleurlv excluded R* inpbitrrv, and for 
tin' i'nt|Mi«r i>i Inuifing and falvelk repre»ent- 
tng (lie real itiue, we daily oharrvr thit 
ndiculoutli falte claim antertcd. 

The vole ami only thing the ba»i» nf duite* 
iffr-.tt ur eftM* 1* ihe penalty for under- 
valuation. And brre lir* tlir pouh Here 1a 
tbe cause for thit 11 ! A- nuiiciotion of the 
American plan, It it laid. hrtt. that no 
importer can know at what value to enter hit 
good*. What ii to he known it thr value in 
our market*: (l) uf like tit timilat American 
good*: (J) or if none *uth. "f like or 
tlmilar imported good*; (j) ut if none tuih, 
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J lo bus tutiiilrrucnud In the 
icict fnr that purpute prnnjrd 
. Bill, din ..irk rxjitlK inform 
thrmarkr* urn hour nt ckrn da> of ihr 
t\MA market talue ui all intnpetuig Araci- 
1. an jkiiJ imported inec-handi**. 

(hi the orher hand, thr per»mt iy»trrn re- 
Stttrcs 1 h j t the trim hum nil enm pmputrt 
inform hinueH or thr uiaikrr i.ilur of the 
unputtrd tfookl* imr hunt lorumttjMiua hi tlir 
muiim it iiml j 1 thr run r of, exportation 
Now which la lilt mure priuticahle ? Wlinh 
b the (Dorr rratnriablr: lo rtrjMire rhr nirt- 
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foreign hurue rtuikrt valor. 

Under ihr rii'ting tyttrm, therefore n 
reaulta, and ban obtained lor uier otic hundred 

iem». Ihil th' liirricii r»puitrr m<rhi -, 

nalh nr nthrr Limntr Jint th.iri riii ii>rl«rirrKe. 
tiir» til' ir.iliir n[Mn H'lln ll "nr imprrtt tlll- 

tumi dutirt Mi I •■ n il ' Wlit run n»vr Inm 
altii tii til* ram* Lmtimitri vuw t*nilri» 
it iibviinii thut it it ju»1 \i rtlritivr In h«tc 
thr i-un-rt t» fi* tht' Iuim> j.i ill* tilei oi our 
iiirirl lai»-» 1' Hin t .< - rMJwrr tn rHrcnvrlj 
drnlm\ l-hiih ilir trrrnijc ami prrMectiun rhrrr> 
•ernfcrl \i *hrr* ven* no otiii-f kirtu* 

tr> Anrman vaJuailioii than th.it it wiuiW 
tdtiiprl nur tmtvir'iti; nirtcluiitk to Lffp ihmi- 
»r|»rt po.trd upon th<- AmrriLiin niiirkcc* in 
wlWh I li<". Mir I tail inc. thjt iinfftn nvmlil 
h.ivr it* rindiirntiuii in rhkt brnr<ki»l rr- 
ijnurtrirrit. II thrj ue out now «j aitvtwd. 
thr, mil hr . nmpr llr.l ki» tn be yuukt thr 
Ainrii in 11I iii uhct*tik Ltlivinuih brttei hu»i- 



American Valuation? No! 



By JOHN (;. SUKDJ) 

PrruJ/nl, M*r,i*lt / irIJ IS C: 



Till. J'AK.WH >I S 1 »nr> -[ rhr tJllti 
r(ur>Tran it whether trr •hatl depart 
rrom the tried pt tnciph* of ai»e»»inii ad 
talnirm liutio uptm thr (uirign marHet utur 
tti ihr new aMti untcrtjin ptovlaii>n< ul thr 
wr-cnUml Atrnrriraji Valuation J'Un 

Under thi> plan, ad vaUirnn Jul in vrxniid 
b* a»"v<iii nfuin ih- kkliiilrnl- »-llim.' jin • 
in thr tumupiil nijrkrt or mjrl.rt» nl the 
United -"atrk ot umr timilai nrtnir o| dt>^ 
rnr«u (iriKlui tion ; it imnr *uih il t'liind. 
ihrn upon thr u lniln.i Ir u llmi; pi n r il i\ln,li 
tinriiar imrnrted mrrrh^nditir it «ilil in rhr 
United Stitri. i( nrtthrt ihr dooiexu nur 
th* imp»rt «-alkir ran hr 4«<rrr4iiird. thru 
the ptnr i»t thr cinidi ahtoAd at the time 

ui expurt, phu ttunputi r lurjp. m 

port dutie*. *^pirn«* »rnl pr<>fiT< ; it neithi ' 
the doenrttk i*liic thr import k/alu*. nor thr 
eaport »«li*r <jh l«r atn-rtainr J, ihm np"n 
the cmt li f jnudiik tiufi plui duti. irurkkruifii- 
tuill tliiijjri. rrprniet anil pinfin \ll 'ln^ 
■ •'in|)l:- .irr il |irinrdur« n in llir lini.l. - Ur 
United State* Appraiimit Of&rr. and with 
Man r«Nti the rn.pnrnirnliM ot drtriiniikiiikT 

under thu »)itrm. the uinnunt of duty due 

Thr Aw«rkM nirrthan* »nlnr>( to huk 
a>iod* ahtriad. hm hereio' 
ttl tn knit hi * iu»t». ad< 



pren aiile e .it ilk 
In lilt >t»t tn 



unretuiutt a» In nutkrt k'niditium M tht 
t'mtrd State* or rikjhr mnniln lalrr irfn-n 
thr cooda Miiuld he dlippril Merchanti 
nut irford to tprvulate on v> great am 
■mi rrtamn 

Tile pfiiviniin* <tl the Kiirdnn Ball. *Mh 
Amrriian \' a1n jtimi l*hn, inrjn iinjlir r 
pritet. ni't titit^ npufl imrwris if it wetr pok- 

»ih|r r [,. ,rr hur upon doinritn mruriflri- 

dur li well, in that it permit* the Amrriiim 
rn jinir ai 1 urrr rn tuntrnl lm t'lrrikjn koioprh 
bon. and the Atnttitan uuuurner pjiya. 

Thr rklrnt tn whirh thrr Amrfiran rnanir- 

faitutet mar, by advancinc hi» prkc abate 
prrnftit trvrli, ifjfltml hit. furri^n ktrtupetitiuti 
mar h* »rnvr«t at hi jortnul* ami 1 ariea 
with the amount of iminninaliiai and otlirr 
rkrrfttri and orntit-k nt thr ini|wn f r.| :i* 

'l"he irhlraaet in ilutin levied undrt thr 
I'nTdrw-t Hill ,ite itidrtated ht the fcilrrwinc: 

/'rrreur Dirn mwttr 
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th* wiirfcinc nt thr Amirica/i \'aJua- 
tinn Phin Ur < annat drtrrtninr hi* iroit* unril 
hr knnit> the wlhiu pin r. fur u|y..n the H4Tta« 
prke la hjueii thr dim nor ran he intrllia;rntlk 
iSeiire hit krllmc (ttwe withmit knowing In. 
to* tti 

It la an rtienfial and nrirknary part ■>! nn>«r 
linea of llutinrii that rnrrrh.indiw he *old 
flit future drUtrcrj, a*, tut rt ample • I r 
i;orid< acrid m thr tpriiut l'»r fall drlivrrt 

Thr AiJieniLui huter whit Uftct into the 



Thew trenirndmn mitr.nr, in thr aitnal 
dull Ir-nriJ under the Amrriran \ ahu' ■ • 
Plan indkatr the baitieri whiVh il will ralae 
ai;alnil out huvinjt V,\itnpr\ mariiatat luted 
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1 tie indek Aitlitra on all tnmmodihri (X. 
toiler r, i^ii. art l,WJ ** eompared with iraa 
lor rhc middle of on tnclta ihr figure 

u j.J7t» at ciiraparrd with iuu for the middle 
u( ifjlL, In tint 1 lainrvtion it ihould hr l«itnr 
in in 1 1 ui iii i trttilea, beiitji tuhiei trd laiuell 
ro irl vulorrm ratrt itf dull, are more j (let ted 
In the American VjIu--ih.ii Plan th ■in othrr 
rangr* of rommoditirt 'Ihr iknr rndra, 

ftRurra bear out the omimtnin thai tlvr prke» 
staled in tetmi of <>rrmjii tu.irki have fiiea 
tit thr value of the mirk driimrd 

Thr prupoiiriU' nl tlir Anteriian \iliutiiin 
Flan have frtrjueiirlv ■dVaniftd rhr fnllowmc 
mi ur in hh;.j.ii 1 : ,,• 1 In 1 1 poi ii inn 

If an arrirlr ^an fir imn hj»rd in Kncland 
lur 5 loo, the aamr artiile ian he pun hated 
irl France fur $7$, in tirntun, lot $<n. and 
in Japan iui If thit artirtt wrrr duhatile 

at 10 prr irnl, thr duti :i>[lnlril mi tht 
J- rvjjliili jriu Ir would he $50. on rhr !• froth 
aitule J.J7AO, «m th* tierrtJun Jitnir k 
and no ihr Japunene artn.le $1 J 50. < 

The ahturdit) of llim kfjlnnnit it jpp.itrnt 
ri r rhr merrh^ni n.ntr 1 -.ill tin ,i.i, 

1 1 hi svnuld My W hwiielf 'Win. hui L*n«»i« 
io Ktutland nt furs' when thr tame r/wdi 
ran br bought at lar Irw in Qetisany or 
Japan'" Acam, how *uuld a pfoduiet* in 
eithrr Ftitl.ind or Ftani r afford tti manu- 
factuf* what iould he ptiului rd in ti<rin.iii\ 
and Japan at tin minh lr> i » n*t * k\h» .Kuulil 
he produce at all when he ran bur in thote 

markrtt at Irtt than hit '•'■' "I pindi« li"ti ' 

The proponent* of the American Valua- 
tion Plan auert thnt, under it » oprtitum 
thrmr arn'itrt., heinif kalurd ai the Amrriran 
trllttiit pike, would alt pa> rhr our .uimunt 
•it klutt'. and tlir whole niartrr would br tarta- 
faiturilk adiuttrd. Hul would it!' 

A«ume thai rhr, are all *»rMted lur the 
tame aniuunt of dut> utidet American Valua- 
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the Iterman gnodt to $110, 
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with Gnman> and J-rpan. 

farti are. a* rt\*\ be a>trrt*ined be m 
« of our impnrti. that the umr fioudu 
>i impotied frinrn houl.tnd Fratve. 
n and fapun l!arh lomittk rirher 
1 natural rewurrrv tkill. nr ilirtiatir 
riert. r«t*l> in certain rnmmiuhtie*. and 
,r nrniiti'iiiitir 1 i.-v r> tmOMOl] 
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A Test of Recovery 

Mill talk it made of business cycle* and of the lesson* 
r. In- ir,iw n Iri >ni < h >.- n i . V\ riATv* r be • mr 1.ni li m ' b« im 
Fii> miuM s r|„ [i.n^f -Llnl <■•:<' V l-loiti ifl.O n. pRill.. ! til. 

futon-. «r know thai then; 0 jii rbh Rm H"* t.. iii iu-.m , 
that the high ride of prosperity recede* «wi then in turn de- 
prrwioo give* way AO oettrr thing*. 

« >iir iii.in «!»■• h.r, At his command unequalled *nnrn-, "T 
information, and who believes ihjit business hut"r\ ripi-at'. 
itself, thinks that we are on the edge of great things, of what 
might be tailed a " boom" if that word h*d not nn cvtlswwnd and 
an unhappy *ugge*tiun of unhealthy gniwrh and hasty collapse. 

On vill i- doe* hr b»»c thtt hope? On increased building — 
n..r pl.irn tiled, but contract* let VMi.it hue >'f mdii'.tn is not 
jifL-cfCii by building* Every form of raw material, a thousand - 
and one manufactured products, transportation, they all pluck 
up courage as foundations ate dug and new building* go up. 

If, then, buitidng be a lign or business betterment, there is 
ccMUoUriun in the construction figures rcfHirtcd to the Com- 
mrrcc Department, The September figure* for contracts let 
were the highest of any month tin* year and the highest for any 
September on record. October figure* from private source* 
carry on the story , These figures are for 27 northeastern stare* 
and show' a total of 8,144 projects with a value of 1146,186,000, 
In the Survey the 19] 9 monthly average is taken as 100. On 
that basts, the number of projects in September of tin* year 
is put at 119 and the value at J 1 5, In square fret there i* 
a drop below the 1919 average to 90. 

Where are the increases shown? In residential buildings the 
contract* let tutal fi^- ,000,000 as against $j6,ooo,ooo a year 
ago September and $70,000,000 the monthly average for 1919 
taken a* a base year. No previous month this year approaches 
these figures, the highest being May with $£3,000,000. On 
percentage home building i« rated at t J( a* against too in tytq- 
Hmmcss building also has gained, as has construction for 
public uses. There is but one notable low figure. Industrial 
building contracted for totals in value only 5 11,000,000 as 
against a 1919 average of «4 1, 0 00^00 and a tup in March, 19J0, 

01 ir/,,CX»,ClOO. 

Tips and Income Taxes 

TIPS ARE attracting the attention of the collectors of 
income tat m r ngfand, and there is a fine flurry. Some 
wag has suggested that the income tax should be collected on 
tips "at the source-'" Every traveler and every person who 
goes out fur dinner would thereupon have to carry 4 bill equip 
mcnt of blank.*, and the preparation of form* would become an 
important part of the usual cercmonic* with porters, steward* 
and waiters. 

Lunch Clubs Are SttJJ Legal 

¥ fNCHEON PARTIES have a place in a proceeding 
l_jlM:gun in October by the Department of Justice against a 
statistical bureau which is alleged to have litcn part of a plan 
resulting in violation nf the Sherman Act. This case is appar 
rntly one of a series through which the department means 
to test all phases of plans for distribution of statistical informa- 
tion among members of an industry. How far the Supreme 
court's decision in the so-called hardwood case will affect 
these other cases cannot be forecast. That case, having been 
argued * second time in October, is now before the court. 

Meanwhile, on November 1 a Federal judge in Chicago 
declared, in a case brought by the Department of Justice 
under the Sherman law, that there was no more reason to 



dissolve a statistical bureau merely because it might afford KB 
opportunity for member* CO fix price* than there is to pro- 
nounce illegal every lurch club where business men meet. In 
this case, brought against producer* of linseed oil, the court 
found no evidence of an agreement to fix prices, no evidence 
that the prices asked were not in accordance with rlic market 
price uf the raw material, flax seed, and no evidence of limitav 
tion of production ur of division of territory. The central 
bureau received and distributed purelv stamtical information 
pertaining to past transactions, according t r ■ the court. 

This led the court to say rhat it w-as a bureau of intelligence 
and that it m.uk' )<■: rr.il r , 1 1 1 - i ii.in artificial competition. 
Since it is undoubtedly lawful fur dealers to get together m an 
exchange and provide for dissemination of prices obtained OA 
actual sales, the court could see no unlawfulness in producer* 
and dealers in line* where no publtc cs change has been estab- 
lished making *ome provision for disseminating information 
nf marke t \ .due or price* 

I bat some uniformity in prices resulted did not trouble the 
court. The fact that one merchant charges the same price 
as another, because he finds he can Kct it, doe* not neces- 
sarily mean there is an agreement between them to charge 
the same price. Uniformity does not prove a conspiracy. 
As for stabilising the market, the court found on the proof that 
it meant the obtaining and distributing nf information which 



under 








specu 


1j 


tive 



I., rr,- iIk conditton* oi the market, to the end I 
hazards which had formerly worked injury to both buyers and 
sellers should be mi mm ued and finally removed and the law 
of supply and demand more intelligently be put in operation 

When the Government commented upon the remarks of 
members that the statistical bureau enabled them to sleep 
night*, the court rejoined that it i* very evident the Supreme 
Court due* not believe the Sherman Act should prevent men 
from sleeping nights. Wakefulness o* night* would at most 
be circumstantial evidence, and the court was firm in its vie 
about such evklence, sating that if the (tuvcrnmcnt reli 
upon such proof it would have to show to the *»«»sfa 
the court that the circumstance* upon which reliance is placed 
are entirely inconsistent wirh supposition of innocence, 

When the informatmn mad<; available through the statistical 
bureau was only what a "sagacious business man secures in 
the operation ot his enterprise, ' the court found nothing incon- 
sistent with the supposition of innocence, and dismtsscd the 
Go* - ernment'» petition for an injunction. Whether the Govern- 
ment w ill try to take the case to a higher court 1* to be seen. 

Fish Rescue and Shin Buttons 

\^OCR grandfather's underwear might have been held 
together by buttons of wood, bone or metal. Your* is 
kept from falling off by the shell of a fresh water clam or 
mussel, and the making of those pearl buttons is an industry 
which centers around Muscarine, Iowa, and in which Jy3,0OO, 
i* invested. Moreover, if it were not for the fish rescue *vo 
on the upper waters of our rivers, you might be reduced to 
tying your shirt roar 1 her with string. 

Like a lot of other industries it has a problem of depleted 
natural resources, in this case the fresh water mussel* from 
which the buttons are made. ShrIK that uncc brought IS or 
$10 ■ tort now fetch J too, and not even this lump in price serve* 
to bring enough into market. 

The pearl-button business, however, is getting help from an 
unexpected quarter, for the I'nitesl State* Bureau of Fisheries, 
when it set out on it* rescue w-ork on the upper Mississippi, 
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found i fiat its efforts to .i.l.i in ih .uppl\ of ilu-jp fmxl hi tin' 
Middle \V«| were givinu tin- p- .ul I'-n-- -i maker* n boost. 
The children of the mother mussel, whrn they 

r is., Iniiiic where vHiir three million of them may h*VC 

n-cvl in her gill pouch, rum for n foster mother to the rive* 
fish. These specks of aniin.il life attach themselves, generally, 
to the gilt* of skipjack*, era pries or sunn- fresh wain his hi where 
rhc s live until they drt»p off tu the river bottom. There the 
mussel, known as » *' niggerbcad," "pigtac" or "ladyrniger," 
■tufts out on ■ career which shall end As ct button. 

Thin is the way the hnh rescue work i* helping. Tkc upper 
Mississippi in high water spread* out mro little lakes and creek*, 
tin- wateis mrO- , iri'lli'-ns <<l iitrlr hdi are lilt vtTjn.Jr^. 
from the Kishrrir-* Murc.ni gather these imprisoned rish, 
cart thctn tu the nvtr und r«m tltem loose. 

The pearl burum makers are getting nor only the indirect 
benefit of more fish but a direct service is being Hone by im- 
planting mussel babies on the fish before they are turned U im- 
pending m Congress now is it bill for a -.mail appropriation which 
shall add to tfic number "I tt-sh rr-nic iMtions and provide 
each with a fish mlrurist who dull Mipcriureml the work of 
spreading the fresh water clam, 

The Conquest of the Sahara 

AI-RENCH engineer has completed plan* with government 
backing for an automobile route across the sand wastes of 
Sahara Truck caravans with caterpillar tread are to supplant 
the cushion -footed camel along the trackless solitudes from 
f in.. j.j' ti 1 1 1 i. II. .-i ..!■ the Niger, i i.i ^in-Sala .inij ki.lnl 
Vircad} in Allien a, Tunis ami Mnrntvn the jutrirnolulc I. .1 

commonplace, Already airplanes traverse a regular route 
between Timbucii.ii an. I Dakar, curtained wirh palms, and 
hi <Sro] -lanes t-U luck and forth along the River Niger, Slowly 
civilisation and commerce, hand in hand, arc making their way 
into the very core of the Hark Cnntincnt- 

The Trade Commission's Cases 

THE TRAl >1 t' iMMISSION is interesred directly in nine- 
teen cases pending in the courts. In two of these caves, 
involving commercial bribery, the lower court at the beginning 
of November decided adversely to the commission, on the 
ground flu! 115. .11 rJu rut-., jlli-gui jrjmn». -, pjiui hv -Jnp 

chandler* to omten of steamships, ■ here was not such a connec- 
tion with interstate or foreign commerce ai would give rite com- 
mission jurisdiction. 

The other thirteen cases in rhc lower courts raise both ques- 
tions of procedure and substantial questions about unfair 
compctitkin. These questions range through rhc power of the 
commission to rake testimony in certain cases, its rinhr to 
require statistics, maintenance of resale prices, maFeading 
advertising, stamping of Japanese matches as made in Sweden, 
and a<qumtlon of stock in a e< iinpctitnr. 

Upon some of these cases light may be shed by the decisions 
of the Supreme Court in four cases which are on its docket, 
These eases present the legality of 4 plan affecting resale prices, 
the propriety of certain labels cm textiles, the narurenf an exclu- 
sive contract between a magazine and its agents, and the right 
.1 the commission tn dral with on exclusive contract between a 
railroad and a company operating refrigerator cars. 

Why Not Wood as a Currency Standard? 

WOOD HAS not occurred to many uf us as a substitute 
for gold, but a Swiss newspaper insists with logic that 
111 num. .--iusri-u-% > he substitution ha.* been made. Recalling 



the brilliant ante-war guaranteeing of note assets with gold 
deposits, the Swiss journal remarks, " In most European 
countries the paper currency i» now based not upon gold but 
upon wood. The wood is changed by busy hand* into paper, 
from which beautifully 1 colored Hunk notes arr manufactured. 
Gaudy certificates, hearing many ciphers, are the moncv of 
todav, which i* being turned out tn floods," 

When inn r . d the vast forest resources ol Russia, he may 
begin to wonder how far upward rhc trillion* of Russian paper 
money already issued may mount Some financier should 
suggest to printing-press governments the superior advantages 
of old-fashioned American wampum over wood aha vines as a 
handy medium of exchange 

Mass Production of Money 

BILLIONS will soon l>c superseded by trillions in other 
countries than Russia, if the printing press is not soon 
replaced with the slower but more healthful minting mnchme. 
After huviim a sample tor. Vienna announced that the value 
of budncv.ii transacted was thirty billion crowns. That i* 
impressive to folk who still confine their every-day conversation 
n» millions and who do not recall promptly that the crown has 
fallen from Its old sable to limr-hundrrdrils ■ -r :i cent, I 
so, the Amman crown of today, when turned into our gold 
dollar*, shows $14,150,000 as the volume of business done by 
the Vienna fair, and such results are decidedly encouraging. 

Perfidy Applied to West Eggs 

NEST EGGS are not beneath the notice of our Govern- 
ment, the concern of which, and the tax rctcipts of which, 
i_-.ntrthiite t - .ward the well-being of the hens of the land. A 
parent variety of nest egg, advertised not only to deceive any 
trusting biddy but to make her thoroughly sanitary, ha* been 
before the Government's ornithologists, zoologists and ento- 
tnoh wrists, wild have pronounced that it is a deception to the 
farmer's wife as -well. Such a device obviously is contrary to 
the peace and dignity of the United States and in contravention 
of the stntutes made and in force wirli tL -| 1 r-. mh.1i irutren.. 
And these particular neat eggs, if longer offered tu the public, 
will accordingly get their purveyors into real trouble. 

Fquid anxiety on the part r-f the (iuvrrnmcnt upon another 
kind of nest eggs might contribute even more to the publk 
welfare and to private happiness. Even in times of business 
depression the niching of genuine nest eggs by promoters of 
weird enterprises continues apace- 
Sold Any Goods in Iraq? 

IR.V.J has not got into the vocabulary of most of us, but it 
is pretty sure, sooner or later, to become better knnwn in 
western lands; for it is the name of an Arabic kingdom which 
came into existence as one of the results caused by the European 
war tn the region »x have known as Mesopotamia. 

In such a land thoughts center about rivers. It was not 
unnariiril for the new king in September o> apeak of his people 
as the sons of the Tigris and the Euphrates and to design ate 
British hudness men as the sons of the Thames. The occasion 
was an addrcvi prs-*entcd to the king bv the British Chamber 
of Commerce in Hxgdad. Figures of speech are appropriate 
to the East. Trade was described as a large tree with spreading 
branches, and there was reference to its relation to thi; pillars 
of peace. The Jung responded in kind, laying stress upon the 
tics of covenant between the sons of the Thames and those of 
the Tigris and Euphrates. 

So ancient a counits is clearly entitled to its figures of speech. 

Tut Nation's Business 
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A New Reservoir of Credit 

old London pool of money has gone dry; the demand (or longer credits can be met 
by international bonds issued on the ter Meulen plan 

By SIR DRUMMOND DRUMMOND FRASER 



fTtlti DRUMMOND DRUMMOND 

^% f R.1SER if fkt orfattntr of tkt irr 
*— " Mtuir* fin* far muitv*ai trtditt 
t*pf*atrJ t« Tu*. Nation » Blunih fur 
OtlitMtr try F, O. H'*tti, ftuuirnt of ihr 
fim .Wisitai Bank of Sr. Lomii. Sir Drum- 
HikhJ ktt krrm if i*it ranafry fMfimnwf iht 
pia* l» itmitri and pnbtu njfi.iuU. U'ktt 
k< A ri r „-. . omfSiihrJ and uArnf ht hritrin iht 
pla* u.iJI aKomfitut *r triit ktrt.— Tjiji 

V.tJIUllL 

more ill in tjfiitifd with mi visil tu 
America, i have diHiiiMil the prmtrpje 
at the let Meulrn pi*" with your Presi- 
dent. Mr, Hording, with the Secretary, ol 
ibr. Treaivry, Mr. Mellon; with the Secre- 
tary of Commerce. Mr Hoover : tvitb the 
Mana£i«jj Dirrcfor uf the W'jr finance Cor- 
poration, Mr. Meyer; with ihr Comptroller 
of the Currency, Mr. Cfissintfrf; and With 
Senator t.eter. 

I Imd, without ntirption, thai ihr plan 
appcaEi tu rhrm, and pmviJrj "t is acceptable 
to [hr men ai cum turret jnd the banket*, tbrj 
ire prepared to do all ta their power tt> ni 1 "" 
it a fair trial, t know, beyond any question 
ul doubt, that if the plan 1 am organising 
if given a f"r trial iti turtni it assured. 

I ought to add that Mr. Harding, the 
(inventor of the federal Ktservr Board hm 
ihijiin me ttiirti ihr B- r r nl Reserve Act 
that rhr ter Meulen bond it a satisfactory 
basis (or rhr Jim nun ring 11 1' billi under rim 

The loot of rhr plan it ihr provision of a 
guarantee (ter Mrulen bond) from fount rir> 
requiring credit for CMcntialt. And one mutt 
always bear in mind two tact*: the dehtor 
part of Europe i* mine out for rood*: 
.rrdilur nations—iuth ai. Inr instance. 
America, now the greatest creditor nation oi 
the world, with iti highly equipped mtuhinrrv 
Mid highly- developed organization — are cry- 
infl out fnr full employment 

The first underlyiny? primipk of ihr uIjji 
11 that 1 participating country muat he able, 
ai no distant date, to balance her expenditure 
by her rerrnue. This will help to stabilise 
exchange, restore, oversea* trade, and reduce 
unrmplut menr 

Credit it th* fundamental nrrd The ter 
Meulrn bond leayri intact the ordinary chan- 
nela of trade. It provide* a reservoir of 
credit which ran be tapped by American rt- 
portrr* for grninnr trade The importer*' 
countrie* will be required to hand over 
futiimal tecuntirt for chr bond*. The bond* 
will be printed for uk, either by the govern- 
mem tttell at tw duly acrrrdircd importer* of 
thr luuntry, who will j;ive thetr own govern- 
ment tevuritiet where neceatary. The tecurt- 
tiea required from the countrie* in return for 
rhr bund* mutt be contingout revenur- 
producing leeuhtieo. Thr nature jnd value 
of theat aeoirlrief are carefully examined, a 
;<i[d value ftird, and thr amount of iuur 
derriminrd Thi» hood 1 will he payahle. hnth 
aa to the principal and tntrreit. in thr cur- 
rrrtrv agreeable to tke American exporter*. 
The revenue from thr securities will be 
adjtrtred ro meet three tpecifk demands: the 
payment of ihe maturing bonds, the provision 
ul inlrresl and sinking fundi, and linalk iht 



Innnation uf a reteive fund to purLbme 
defanUrti' rmndn. In |he lait cave, the utual 

6rocedurr must be Inker) by ihr reporter, 
lit hr- Uat rli>- bond :<• tail ha.k »|ton Thit 
bund «.-ij| eliher Ik uken up tti ibt inip^rier'i 
innernnipfit in p^uueiit ol ilebl. or the ca> 
Im 1 r t r r <an *r!l it 'm ihc open ni.it L rr U i« 

rtlimuted thmr ihr smkirm 1 1 uiu. !i uul hr 

establithed by the internatinoal in unouariun 
mil !ir uifhurrii to purthase drlaiilttrrn' bondii. 

I line are importers today who posses* 
honesty, ttmnil individual letunty, but no 
,jdi. The Am rf it an e\rwrtrT would like tn 
rrfjpen tradr «irli tlirm. Mr .J^re run. 
although hr runt* thrit prTHioaJ buflttn 
Armed with the trr Meolrn bond an im porter 
i.* 1 1 1 lie ahlr to satisfy *n expoiirt in Ainrrica, 
The importer mikri his bargain with the 
American eitwirtrt in thr ordinary way. He 
then handi over hi t hond as a (•uaiaotee of 
payment and receive* hi* goods in return. 
The importer has thus secured lor ht» country 
that which is ettrnrial for thr livrhhnnd of 
its people. This releases fre«h rnerp and 
• limuLktr. fresh airivit; Thr pnpulailnn 
^"ik. h.irder neodmtion is aut;meiitrd. 
re ten ue is imrrasedL The tevull is a greater 
tiahility in the rate of exchange. 

It jrors wilhuut sa^uii; thai onr mo»( do 
(iu"'s rrron'lrm tiori with 4 minimum of in- 
terference with the existing machinery of 
Trad<-, thrmnrh the ordinary individuals, th'r 
1. mtcnun . 1 1 1 1 ■ - ■ r r t - and .-r t i.,frrt> It is 
wiser to recreate rhr e-sistm^ mailnnrry lhan 
to scrap it and start ifrrsh In nrher words, 
the pre-war short-rime credit must he turned 
into after-war long.fime credit. Instead of 
a reservoir of pre-war credit London sterling 
lolis we mm H,tnr a reservoir of credn — 
ter Mrulen bunds. 

The Need for Longer Credit 

TU JV pre-war reservoir of credit Lonaistcd 
of a London sterling bill oi exchange 
uhu b ihrt the paiment ul ijo.idi aitd Mrvn-i's 
throughout the world When ihr wtr btoke 
out it Wiis kiin'.ui that the oolstandin^ 
li-shiliry on rhrsr bills amounted m not Iras 
than two hiliion dollars. f rsinnite that 
over half that amount was circulating in thr 
«orld outside the hilli held hi thr European 
market. 'Hie bulk of thesr hills for ovel one 
billion dollars was held hv hanks, a >r|<- 
liquidating, interest-bearing security ; an en- 
tirely satisfactory tubstttufe for gold, This 
reservoir of credit today has dried, up, be- 
cause importers requite longer credit. That 
luiigrr credit run lie supplied by th* inter- 
national irr Mrulen bonds. 

] am aa incurable optimist But have I 
not same ground* for being so? Let nr take. 
-i> an rsamiile un hurdeti of an abnormal 
I.- 1 1 Id rr>erve. The bill reserve before the 
war balanced thr trade of thr world. Today, 
with the sole exception of America, the other 
coiintrirn of the World have h.iljn.ed their 
tradf with the arlnal in. r■•l^' in rln gold 
held in Europe and in the other countries. 
The abnoTmnl inifease m Anteru.a is itrn 
all only one billion dollars, which I unheiilat- 
incU aay that a reservoir of credit in ihr form 
ul Irr Mrulen hond* would rrad|u«t in a 
short time and maintain an equilibrium of 
tradr nisi as pre-war bills did before thr wif 



I lie depreuarum in c u Item its is the hug- 
hr-ar of rionnmnts hut surely not of the prac- 
tical fmaascnrl Take my own country a 
hundred tears ago. I' I id i ,|.|.t i ^r.-ii ut- 
trniy QWjag tu thr Napoleonic wars. Your 
inuntis lud 11 depmiaird lurrency within 
'he uirnu.Ty ot simir •>! mju, owing to :he 
Civil War. ft ante, fifty vears ajju-, had a 
depreciated currency, uwing to the Fiancu- 
(icrman Wnr. All these k ouiitriet recovered 
.Jiiiikly. brvausr they had natural resources, 
whirh overcame defireciated currrnnrs. 

More Government Banking? 

OUSTMASTER GENERAL HAYS 

* want* to rsirrtd the postal ravings lystrrn. 
He has charged that its treatment o( bTj 
drpnsitori amotinis "almnst to trattd" and 
makes the indictment more speclfk. Sats be: 
V\'ith -iom.-.i-. mi drp.i.1' last year 
and vi 11 h the hits pmvidirig (bat 1 per cent 
rnletestrd hi- p»id, the I nnrfnmmr. brcause 
of the system, paid less lhan pet L rnt. 
and by redepositing at jj^ per cent made 
4 net profit aver sit intrrtit payment and Ex- 
pense* of S1.7IUJOCH,. Thi, was sheer profi- 
teering." 

Mr. Hay* figures thai "there is a tremen- 
dous hoarded tsralrh in ihr .uuntrs estimated 
at a Inl I ton doMar* Thr <asmgs hanks can- 
not bring it out. The posu] savings has ntit 
yet brought it out." 

Thr Pi j* 1 must ri General tlunks the postal 
savings system >>ould hniij it mi: mil K'(i- 
sentative Sleenrrsoel has introduced a bill 

J mending thr (»..rjj 1it-.11-. 4, \ ,>n tllr.f Jinr.. ; 

lisrrrssr ihr idle re.' iale tn.ill J III | (set 
rtat ssitb a cmmpeti>*tnrs ntr thsiEvJ th« 
bank* wkrte tast lumls are tedepOsitast 

I tmter. id ihr postal livings system should 
hate .I1tnrlu.11 I- jiav Jrfin.irrin intetnl lot 

petiodi ut lest rb an a year. 

■oint ir: I (mi. I fun I- -h.od I • sll.inrd in I 
ihr sniiih limir lur depositor. < 10 tear. I'e 
irn-oved. 

The limit for one dtp&silur raised liuea 
S* y*> to 

Mr, Hay* is credited with a desire to 
extend thr service to WOOO post office*. Ut 
pav p.>*Tm.isrri% 1 .mini.. 1 ans on deposits, and 
furihrt to »firnul.Hf the p«.^tal saving* by 
spending a million dollars m adverrmngv. 

Bankers throughout the counrtv take rx- 

er • the ham iheories of Mr. Haw 

They doubt thar there {• a bfltion sloilara 
in hiding, and they sVmbt that the postal 
savings system can bring uut what ihr re 
1- Hi Hat* was asked by an officrt of the 
Ametii an Hanker*' Associatioo ort what he 
hated that figure, He replied that Eugene 
Meyer. Jr, has placed toe amount at two to 
thtrr billions, while Vice- I'se'oJrnr William 
L Kit.'-.. •■< thr Itotcen, Sinfc Hink. p- H 
rhr figure at tew than five hundred mithon- 
< >rber hanker* think half a billion much (00 
high 

Sot do the hankers think thjt Mr Hats' 
plans will hnnp onl lafjir afnonfits of monn 
uhicb ihr sjvirtgs hanks base failed to teach- 
I h'- .ir^nmrnt rhit has hren ihirtti usrd tor 
the postal ijisini!" is.:eiii ssa- that it .iu()ril'd 
to the foreign bom who trusted the (.iovetri- 
ment. The pott office department ha* said 
that 7s; pet >ent thr monn deposited wish 
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STRAIGHT LtNE M HODS 



A Message 

To the "so-called" low- salaried 
Bookkeepers and Clerks of today 

YOU furnish the maternal from which will he selected the 
high-salaried Accounting Executives of tomorrow. 

Accounting knnwledgeand executive abilityare acquired only 
thru hnrd work, intensive study, and sacrifice. Then* is no 
easy way. Personal development and advancement in any 
hue follow the same old processes. Recognize them, accept 
them, practice them. 

Go deeper than the debits and credits of your daily routine. 
Think in terms of Finance, of System, of Economy Develop 
for your employer more than a trial balance. 

Familiarize yourself with costs — so that you may be able 
at all times to furnish your executive with dependable 
Figures and Facts. 

Avoid the feeling (hat the present is an era either for or of 
depression. Far you it is not. ft is your opportunity 
in your job. Your Character, your Ability and your 
Industry are needed now. 

Great awards await you — if you know and will apply 
your knowledge persistently, intelligently, m the interest 
of the house you serve. 
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the potfal *atlftjri ustem ItrlonUrd to prfvon* 
nt tuirmn extraction, whuh it ■ vaunt ttalr- 
mrnl jnii lr»* imprrtwvr when one recall, 
that the iKistal tavingt depo«iis on Auttutt jl 
had d topped t» M iJ,4i«i.<siwi, while New 
York Siate hit in (!• mutual wvinp bankt 
SJ.lH*t,tt-x>,««>- Urtroit hud on June Ju of 
this J*ar ^tpuKi in ixi»tal tavumt und $114,- 
MoD.UGO in ti iiik tjvinjjk rtrpottli, Detroit hai 
a large fnrrign population. New Votk J'ads 
the stair* in prrwrnncr of foreign burn. 
Haiikeri alvn ttitn-ifr Mt. tfayt' ata.tr- 

mrnt thai ihr (javrtnrnrnt made any tuth 
amount a* Ji.jiu.ottj I mm thr difference 
hrttyren the J}/ per cent paid by the pankt 
and the I 1 j pud to depositor*. Thes let] 
ihat # tare 1- amm+nt ol the punal -asme* 
pruhr* wen- made by thr pure hate of 
rmment tevurilirt, a pfaclk* not rnnrrlt 
1'iimmrfldihk, 

Objection in thr Steenertoft Bill bat bee* 
nuilr hy the I hrnnher nt Commerce nil thr 
United State* on I Kr broad pi-nrrjl jjtuund. 
that H runiravenet the revolution of (be 
Chamber whu.h drilafrt: 

Ji b e,,rutial that MM government thoutd 
Kropulrjiolt retrain trrim rn1rrih|( any <tl fhr 

"1 ii.irn|.i.irrjiiiiri. "uuirriiinicjfmn. irnluMry 
and commerce nr 'in uhase i>1 lionine*, when 
It can tie timet tfulty unilrrlakrli J Hi nrh-lu'trd 
hy private elite ipriw- 

Thr American Banker*' Aim* iariun. 
through it* nonomis polm tiimroittion, At it* 
An|>eiet meeting in tVtohrr also wnil 
oa record igainti the Hay* plan, taping: 

I he oimini"i«ii r caffuito u» <»ppu>itmn i« 
jr.'. changri i k [in ; ..■ i jl . .1 1 1 1 1 u- ty Mem m j I nit 
it a mure active rumprtitur with (he regular 
hanking lf|MitoH..ii. |>r rt.l-rniins rolnplrlt bank- 
ing fnnrtinn», whuh uulinlt. IrinliiiK hi tirll at 
ln.ru ui( 1 r |.i i i r - 1 he Hill. I amrlilal 
»l thr |".»lal tiMem is thai it i< nut •piahtlrd I-/ 
nut' ii« -i the luii.li in the lnealiii<» whtrt 
they belouv. Thr plan> nece»anl> look to a 
tramfrr M the Jut«l» fur invp»imenl In mint 

crdtul juliiL.rJU. .i Hi Mem inrViiaMt injui 

■u the comrri ii m i c 1 1> thai nr largely le(iei>ile»i 
upnn 'lie tjiingt hank fur thr tunMa uteil til 
Ii t ln.il 1. 1.,; i Ii.! ..Ihn itit r«lrnrril< 



Wanted; A Ship Salvager 

SKCRKTARV HUGItES 1 ptopttMl for 
naval diurmjimetit. if it i» put into erin.t. 
Sr»iie> li^htenini; the rayrt of the country, 
orictt j ilnctt oppiit tunny to r*tJth|i,li n nr« 
tin! pTithtablr industry — that nt *hip break- 
up up .iiH.I i.il', ,i/t Wr li ivi u.i >nnirrti« 
oi ant n*r prti»a^ed in »Stp Ktr^kins up. hut 
if ur arr- to \^ i |i'-:in irient manrmir itmn- 
trv thu indiotr% muil be devrluped here 
< »u r ^rnnini; nirtJunt tnalirtr will lie -i ■ i>ii 
»t*nt feeder to it, j.nd thr p«»iihilitiri Lit 
[ii-ifM in tbr proposed partml n.n -il di>,itm,i 
mrnt plan arr ureal. 

The N'avi it otfrrnij; 4 piornber of ve»*rl» 
for tale at the pie^cnf time. -uiJ yiin*iJrMM^ 
thr p'P"lWlilm nprninj; up in thit tteld, «- 
pre I tn find read;, punhanfrt l'-r tlirm I ■ 
dat yi lib fnir brif ihipiJiriU idle, nt nrjtl 1 . 
with many of our *treJ pUnit working ur 
f.:iit rniir, fui. iilRuil- l^rl thjt ihe nmn- 
a^er» nf lltr»e injititr rriirr|iru.r. uill rriug 
nier tlir |mtcilt|liMr> old tti.ike llir frw ■li.in-^>'« 
111 thrcr plann that mil lir nrirtiiiri in luiuilr 
thit tcpr of u-ork. 

Ship tracking and talvaitr i» a nnrctaan 

.i.l ntict to ft mrryhlint mutine, and Afflrrican 
hunnrv rnizlit uril julVitv iii thr foot- 

ilrpH of their leajioina Kru-liih L'ou»in» in 
thr e»iabli»hmrnt nf lhi> profit abif indt**m. 
That it ha» pfovrd profitable tn Knk'li»b 
buytnrtt mrn i» be*t indiraled hi thr favt 
that thr nuin>iri o| 1 urn rtn> mi rn^iurd ha» 



E NATIONS BUSINE 

invrraned bt aver *t» p*T ernt in the l*»t 
\<\\ null mill tSir InrHiriri thai bjvr lirrn 
madr rival totne of thu*e pilrd up iliinnn 
toe brmht of war and pott-war activity. 

With thr ptrVttt navy oftrritnj a| ihip* 
a* a lircinning, wilh a number of Shipping 
H..1I1I irtirli acatluble fur tStrakinn up at 
the prrveoi rime, with tbr likrlibood of » 
grrat nianv more war tlnp* >oun lu be thrown 
»n the marker and thr lutore pr<»prcl of a 
lormant Row of mrrchant vr«teit unlea* 
hiitinrii* men are witHne lt> *er 3 thare ol 
the natural part of thr prnftl frnra Aavrrica't 
merchant maim* j-n <net»rai ihr> muu ot- 
tianifT m cra^p thu Mppnrtimity. Nor often 
tn thu day uf hiuh tnduttrial organisation ih 
it pQ»>iblr in hnd a new and non Aumprtinvr 
lirlil oeieri fof r\pLint:ition 

ITte material talvazed will he roumr>, 
hmlrm, pump" and .ill aimli.iti mai htnert 
he>ide» iron. >teel and <<ipprr- Some nf thi» 
tan hr uard at it it lalvagrd. uhilr dome 
nf it mutt he rrworked 

The rquipmrnt nerrtiary annrdini! to 
British Admirals rrp.iri* 10 n,it rutrntivr. 
Fur vert large vrtsel* way% or dry do k 
facilities ate perhjpt. dr»itable with uverhrad 
rranei to handle tnaerrmli. Th>- hfrakirte up 
pfinrs* it nut dissimilar to llie work of 
t ffi tiitjc a modern liuildinu. Thr hniflith 

tpanirt rrrnerally bate no dtv dock*, hul 

wirh aniplr water front and a Mnonth, hard 
bottom, heach thr vr»\rlt jnd tlwri cut aW'ay 
the Miper^tructure Willi mrttlenr roriiht's and 
tnad thr marrrial nit nwjit on barue*. Tlir 
vr»el thot lighted i* hautrd futthrt in«hnre 
and the proceu repeatr-d. The nature of 
llie wotk dort mil rn|uirr tkilled labor, 
and. rtyrpt for thr lamer thip* where nim 
are ru-irrttary'. relatively little capital 



England's Trade Guaranties 

f^l >R I" I f 7 \ TRADF si the/ tame morrtmi, 
* on t ktoher an, w*t tiie t hirl Mibjrct of 
1 1 r k - .1 r r 111 (, mutte*-. j it. I in the Hntnh Pairli*- 
ment. The Senate had under 1 nrisidrtaliun 
ihr provitmnt of the revrnur hill dealinjf with 
forcitm trader* and iiunj:u tr^de totJHUa- 
tiont. The lluiiir 111 I'lirnmni . 
nroimly liitrmri); In the Prime Mini»ter'» 
ptrnrntation nf hit ^overnment't plant tn pro- 
mote foreign readr a» a meum toi drcrriinnp 
■inrmpliii men! In butlt hodir* thr quettion 
»« how in advance rhi- ttiuntrr'a hu*inrti 
utivitir* abroad. 

The apptn.il h tn thr ptuhlrm differed, 
however. Thr prnpiwal before the Sriutr 
iv !u. h in suhttarve had alreadt heen adopted 
by thr Hnusr. Wa» (of an r^rmptio/i \- .>ui 
our invomr tay nf aII pertont and inruora- 
ihim in Thr 1 'lilted Statrt, and all Ante ■ 1 ■ .in 
■I'l^'nt ahru.id. thai deriird *i pet irnt ttt 
more of their ftrw imome from talet. u.-in*- 
attMin*. in inve-niH n' . ibrnad. with at Ir.tM 
hnlf nf their j;r<'»» nit Mine mminfi fr'im the 
jffite 1 111111 1 n r nl a rtadr 01 hutment outride 
the Llnited St.itr-. I p,»n be, .inuO« rnTilled 
to the exrmptiiKt 1", havina Jihirte.l tbe->e 
peri nirai;e» over a prriod of there irjft the 
"Inrripn trader" or the "l.orijjn trildr for- 
put iilKin" it 11 u 1<I he free fioni run Lit n|Hin 
net inrnme from the tro»» deriteij abroad 
Tliit wai 4 liertrral pl.m to Ijii ••onteeni 
wllote hiuiiirii it piai'Ticullv alt i 'nidin rnl in 
foreign luuntrir* emit uiioo tmh p.trT of 
their inioTTie a- mnin frnm >mir'e» «-nhjn 
the [_"ini>-i! State,. 

On tbr ground ihnt the projMtaala foe ex- 
emption went farthrt lhan nr>ettaiy to pi act? 
Amen, an ..nnirrnt n|tii<i an tiioahtt ihrojd 
wild mrtiprTint Inreijn butnien* hniite--. The 
Senate itrmk out thr puivijimi-. rtirpt in .0 
fut at th-i. relate in Nitanr.. done in the 



- - - ■• - , 

I'lulippinei and Porto Ruo-ie., in pttta««. 
mont of the United Siatn ittell. In the 

■ "f drhjir. however, it tt a, militated 

t'l.ir there «.i» in 1 ilrnte to "la*r Ameruau 
enirtptive in foretftn lounlne* at a ditadtaii 
lage. and that in eKCRtptMn tmh a> l.t^ 
land ipve*, upon imome Jenvrd abroad by 
Bntith tubjecta but not rrtmttrd to the 
United kingdom, tnisht be att'eptablr. There 
it accordingly tome rraaoD tan think thai trie 
lunfereet hetween the two homrt of Ctn- 
Rrr^t, whn atr now trttlmtf the final form of 
the revenue bill, miiv recommend mch a 
protttion. Thit cwtt'luaion nt the matter 
would atvord with ihr prinnplr for which the 
ornaeuitalion itiemlie-r. ol ihr United Slatet 
Chombrr of LumoirrLF declared latt wu.ter 
111 a rrfcrendum vute. 

In Kn^land recent diM nation ha* not turned 
upon mrmption fruiti tatation at a. meant 
of encouraCmH lutripi trade. Tht problem 
»»» been to revive induttry in order thai 
there iti.n he rnorr erriploimeni, It it true 
ihit unemployment in elnjiland ha* been de- 
treatui)>. In June it reached jj [n-r sent uf 
the worker*. By thr end of September it 
ma. .1 found jy per ,r n t. a hj;urr that mrafll 
there were 1 .jvukio vt orkert without emphu . 
ment, and that, in the Ptime Mfomter'* word*, 
the prohlrrn wat eyen thru more urinni than 
at any lime. ,m« the Rreat tlutnp ti the 
rod of the Napoleonic Watt. 

At a,ci per cent or more uf ihr ptuductt 
of Britith induttry Hnd niatkrtt abroad, an 
uttrmpt it to be made to increase upportoni- 
lit* tor rmplojnirut hi ^nvernmental encout* 
.nuement of expurt trade. To thai rnd two 
plant have hern devised, llie lirtr It an CX- 
paarioa of thr prearnt arrangement by whn h 
the Koveinmrnt Roaranteet payment by per- 
toot anywhere oversea* for Kooda they put - 
chate in rhe United KintfdultL The guar- 
anty bat been to the ettenT of -S^ prt , rnt 
Il it now to he gi^en lot 100 per teirt nf 
the jiii. unit, and the prmrdure hy which a 
Hfiti*Ji importer yett the guaranty in each 
tate it to he tiniptittrd, In thr event of 
complete default ht the loreign buyer, the 
gotrrnment will take 4J 1 .■ per tent of the 
lust and 'hr exporter the halanse Thr pe- 
riud duiini; which irrditt ntai he granted, 
and given tint guaranty, hat hern extended 
r,, it n-jrt in ihr v a n r nt machinery and 

■ill ■ .pmenr intended, not lor immediate 
tontumptinn. but for capital purport* For 
rln-. .11 tit a t t ot thr Hntish ( .iovrrnmrnt, 
^J^,lX>o.ooo— arnund ? m:<o,ooo.i*» — >» avail- 
ahlr 

At the tame time £1^.000.000 additional 
h. made atailahle for even more direct tup- 
pnrl nf Rritith evport trade Thi. tet'nnd 
plan . 0ntrmpl.1t rt that thruo^h incurrtni: lia- 
hilinet up in r hit amount in the aggregate, 
tbr coveriunriit will ijuaratiter the payment 
nj 11 it ere >1 mi |oJn» made ro unvernmentt 
or uidiviiiij.il, tot the purpose nf linantitlC 
ant capital undettalsioi; of an essential tort. 

tuch a* railway eatrtitiont, rlei iritication. 

and it. Hero o h. mi < . .iiiliium that the rtpeo- 
ditule of the mnm-i it 1 al ul.itrd to. p 
1 1 up h 1 v 111 r nt 111 llie United Kihiidom. 

tn other word*, thit it a plan raj u*e t 
Kovrrntnrnr'* .r--i|it In redu. r the cott 

ne, tnr tilth enterprise, mil 1 lint rn 

tbrrn o> proceed, on timdifuHi (hat they ta 
fhr machinery and equipment rh»-i need f 
tirejt Hntain. 

It wait :i coincidence that the national im- 

portan.r ol fureiwi trade "at uiidei n I- 

■ a r> im tti' - • in - 'I ii in • 11 It ifjtlatrrt 

bodie> of the two sleat f nuiluh-tpeakinB 
CDWtrir*, ft tefirt to etnphasiee, huweter, 
tint prohleius of inttrci.it njiial trade are cloacr 
to th' thunaht> ol men than ever before. 



truHtrt lit it 




Twi Fl««T M%f1tlMt n*Mt 
LAU OIMIVA, Wlk«*UK 



How Hoggson Brothers Favor 
Local Building Interests 

ONall Hoggson contracts before making purchases arid 
letting subcontract*, local material Scalers, loi^l 
subcontractors and other existing local ind lisi rics arc 
given an opportunity to bid in competition and to de- 
morwrair rli< ir ability to serve the bank. 

Local labor tt favored, whenever it is available; "com- 
mon labor'*, carpenters, bricklayers, plasterers and otlier 
trades being hmd direct by nur superintendent. 

For the building shown alwve, such items as sand, 
gravel, lumber, hardware, plumbing, heating and wiring 
were all secured in Lake Geneva as well as such local 
labor as w:i^ available. 

A contract with Hngj^on hrother> ensure* c\cry con- 
sidcrarion \>>r local interests. 



HOGGSON BROTHERS-NEW YORK-CHICAGO 

Hunk Builders 



VISION 




Sicutn from a kettle nnd the vision at* 
that famous Scottish Invcntur, Sit 
Jnnirs Walt, gave to the world ilir 
«U'j'ii engine. 

The- vtsiim of Benjamin Franklin 
who with hi» h»tor>CfjJ kite demon- 
strated Unit lightning is »m electrical 
phenomenon, acnuHinled tlte w<uM 
uritli lti nwiii powerful servant — 
Electricity. 

The vision of Gctirnr WWiinghoiise 
in lorcinu the development uf Jiltern.il 
current, ted to the great, expansion 



nnd universal tine of Electric Power in 
jtH Industry. 

In Railroad nperntion, Electric Power 
h.iH [wen <lnm inn.1 r.Tt n«H |l\ mi!;ibiltly, 
in the many cLtasei of service. 

The future of Rnilrond Electrifica- 
tion will demand the concentration of 
liirgc amounts of power iit each moving 
trnin. 

The expansion <if iranii- will he cf 
fcettil by hauling heavier tT^iris at 
higher spt'ed. over exulnil,: friirU.im 



With precedent u » Guide, the West- 
iiigriou.se Electric & Manufacturing 
Company muintam* thut future Ft?u!- 
rond Electrification will reach ill high- 
cat service nnd cipunsion ttiTuugli the 
use of high voltage and ihc Altcmiit- 
ins Current system. 

BtfcMa 1 on the tradition of iti founder, 
1 ir- experience of I nc Wesluifj- 
house Engiru.-rr^ pLaM-s them in » fa vox < 
able [jDi.it. ion Tar giving assistance to 
nil milrooda for the Electrincotjon of 
rln-n \v.\i .. 



WEST1NCHOUSE ELECTRIC * M A N IF KA t Til K 1 N< . < ..MPVfn ■ >ll.c« ... .11 l>imtiptl Citwi ■ K*pr.«.mnt^. H«rvwh.r«, 





After the Holiday Demand Business Will Return to the 
Wholesome Pangs of Readju stment 

\i\ VKCllKR WALL Mil <.l \s 
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formed, hut «uch wat the po- 
tency and fnree Of tradition in 
econ imti I li *Ujfh r that < hr 
word* of common write and 
intelligent jruliui wrrr the 



Biumea* Condiliuiii, November 11, 1921 

THE t>0t?GLAS MAP tha#t it a jlnnr* la* ttneial 
condition* ol the country Light irtan indicate jemd 
cropi, mdutlrul activity, and "kink ptimTt" bovine ro*r- 
b*tc I* tb* Mara: affai thf«r (oodilion* ate tatVinu 
Th» ihadrJ arcai «rt rut It wtjr. 

In ilu.dymg (h* man il thutild alwavi tir twin* ia mind 
that onJy actual rondtlioni aie in-own) uroapacti air oat 
indicated. 



J dutribution u the uiual 
, tempered and modified by chanced circunv 
.1 *nmoi» hut better cheer till the holuln v t«**0A 
il nut > wintftr *if dmrimtrnt, omr ol j| un i iiijr, 

r rnnre constructive rhmpt during the c oming 
tuMin, and of *hm ana 
■indenting adiuittmrar. There 
• ill I* plenty of barmnetnet 
to tell the »j.i(iiiu Imvmcn 
world the tbinm it withes to 
hear- after rhi 
children of l< 
tht prophet* 
tin 



I 



tmn of the 
who s ,k~J 
Vbnvah to 
1 hun.-.. 




rotce <<f one cry iiiu 
in the wihlerne,. Thyjae 
biinne** priipbcti who una 
bank clearing* .n the ba»i* of 
their hnnatcnpe* and trittaj ga/tniit 
will have Mime job erplainrnu whit hat 
happened r» thrrn. They will tux be left 
entirely cumfurtlevt, however, m> land an that 
■ rrhf/ lielumm, the g» ration* of thr. »t»<i:|c market, 
n nut entire!* diti redittil 

I" ven the nearest mrature irf acrua) hutinc** condition* and 
of the volume of trade; that of the amount of distribution that 
reaches down r<> the ultimate tnmumrr, cannot tal'tlv be taken 
at if* face value wirhin.it «»mc anatyii* of it* cuu«ci anil rftU 
ii at u re. Fur vtmc month* t 
merit atom in rhr citio rai 
and put ail thr barometric 
peculiar cane of u' f -"l mrri 

«eUirui ini? InCr tkjt trtowj lu 

th.it deer)) ItJvei a ImruAin 'tliere were trill rhote who hn.1 
money to ipefld for other than n«e«itnr», the pinch ol unctn- 
I'lovment had ytt tn he felt in it* hill force, and Mmipinu neccwity 
had tv.H coinpetleil that curtailment in buying which came 



ar tlir tunnies of t lir . It p.in 
iter to nil surface indication* 
re oul ot hu*inr«*. It wat a 
ikintf and a dinplnr of that 
aiHK-at to ihr buMnu lendrnci 



,iunniiK.lilif> jiid (•> M->rr what the* portend 
known>r to hit c< mtciout intent, the rtiilniltln.1 larr 
■mrtiethiti*; whrfl he retefTcd to the clemrntjl ;irim.ijilt 
and l>Cf;an reckoning the vjlur nf" rhinu« he purchase 
of tiling hr it ii! need. h\\r immcdiatcl; it be<.an:t 
rh»r hti w a^rc-i and »alanci bavr bten cut in a *lra» 

not cxpcfirmeil by any other induitrt . wn(c the 

tell* CirlHititutc entiiclt the meatllrc tit hit purchati 
I hr ..hi in. .nliLjtion <if thu u that he rnine* niant 
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So that now it take* • boihcl of corn to bay a collar and three 
more l>«thrl» to |Hirch»«c * necktie, and a very modm one 
at that. iCtintiHtirii i>* pair jf) 
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Do Executives Pass on the 
Purchase of Your Products? 

If they do, here are three cogent reasons why you 
should use The NATION S BUSINESS for your 
advertising: 

1 The NATION'S BUSINESS hai a circulation of 85,000 a 

* month. Its. audience 15 nu'le up exclusively of eie-cu tires the big men in Hie 
hit firms Uinl <!■> ih<* errMT hulk oi the country's business. It reaches .1 turner proponnm 
of executives in larr.e corporutums than smuli more Presidents tinui Vice-President 
mace of eith-'i ill r.i Secretaries, Treasurers or General Managers — and twice as many 
major as minor executives. 

O These readers are intensely interested in the magazine, as 

* is deiiionr.trjited in several way*. A recent letter asking "'.;r reader!) for the names 
of friends and associate* f<> whom we might address solicitations for subscription.; brought 
back more than 90.000 munib practically one for every reader—* rare demonstration of 
reader appruval. In fhe lost year approximately 2S0.(KK) reprints of articles appearing in 
the magiirme hfive br rn sent out at the request of readers for iheif distribution. More 
than 70 per cent of the readers of The NATION'S BUStwr^s in I'JJD .ue reading it now 

Q This desirable audience is constantly growing at the rale 

i if l, $00 monthly and plowing soundly. as no premiums, clubbing offers Or Special 
inducements are offered - 



The NATION'S BUSINESS has brought together through common 
interest this unusual audience of 85,000 readers. It offers opportunity 
to certain high class firms to address this audience of the more im- 
portant executives of the country through its advertising pages, 
without waste and at a minimum of expense. 

II you wish detailed facts as to what industries are represented in this 
audience, where the audience is located and consultation as to how 
this medium will square with your plans, our representative will gladly 
call, placing you under no obligation. 



THE NATION'S BUSINESS 



WASHINGTON 



CHtCAGO OFT I fF. 
Ml Oils ltW«. 



NEW YORK OFFICT 
una \\,„,i«„nh Hi.u 



CLEVELAND OFFICE 
MIA I Inwr tll.ls 
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l*ncc* ol farm 
it CM hp hruuuhl 



mil demand, ana 1* natui ally a iirt*g<arawo* 

out iiropsaaitiun ami >t.i h.r !i h . •• *i 1 1 V 
tan be satisfactorily replied to. 1 lie other, 
and the r»ne which i* *ltiw|» and painfull* 

, 1 k tn 1 , ■-. i (-''.if ih, j-ii,. .-r ..rh-r 

cummudirio shall tome i|m*n to (he prupor. 
tionatr level ol price* ol farm product*. 
Thit tatter [rroces* will never reach a rjOH 
pletc ami entirely equitable bast* hrcaute 
aclriih human nature plast too laryr a part 
in r he (tame. 8ut in ttnic it will he far better 
than now and far lot of a da** IpwwIlijWli 
1: mi cle»rlv shown In the ovrrwhi-lnnnit 
public *entimcni on the matter of the threat- 
ened rxilroaJ 9trtke. 

It 11 the part Of a (tfx*4 «porr to take hi* 
medicine without "crying," and tn learn thar 
ream work r* e**entt«l to general tucceaw, 
and there i» a iait-dcvclopinyr sentiment in 
thr* *'■••• "- ' th.«i» who ««ck t<» play 

the game in any other fashion. 

The ultimate yield of the com crop thk 
year Will he 4 good tot of one finale of official 
forecast* maJe during ilic itrowing ,r.ivm 
Tho»r in touch with the actual fact* have 
known ail aJonj! that the ear* in many sections 
were- pomlv oiled liecaosc «f intensely ■ r , 
dry weather dunna the critical tunc uf tilkinu, 
and tattchtig. They wen also aware that 
lite depritlarioni • 1 r lie 1 irn In iter »e re ereater 
ili.ui ever iwl'ire. The* r* »» C tonxni m m I • -1 
plentiful lack of faith in estimate* made from 
mathemarical formulas by those remote from 
the acene «i( artinri, anil of rhe po*«ihitiry of 
damage swth so, I I1.1t e referred to Iremu even 
approximately cxfn---.ri| ir 1 r.ijMh.n frtniro 
refined to ilcv I"i.l| fr.u riona 

SnulhtT weakness in these repum t» the 
great number of people who make them. 
Condition tfTrorts ol ttrowinK crops are 
nothing hut estimate* from owertxtiiint by 
human beings, and there i* a definite limit tu 
the number of auch observation* that can 
be intellntentii edited and expressed in the 
form of a digest. The hclief that inch report* 
tut be truly and accurately let forth in a 
mathematical formula 1* a* erroneou* ax it it 
common, If there it wisdom in a mulntu.lt 
of counsellors, rhrre " al«> fuobshnrts. 



IN ItF.CF.MHKR Mr t> n «,U. will 
ftont inmplrif rrporl* on bwti' 

nrii conditlirh* from eVftrr Hclmn 

■I Hit Uniltd Slate*. Thatc will b* 

ll.rd at llir ham flf * *p«i«l turvry 
that >till Appnir in thr January num- 

bi-r af Tka NATION'S BUSINESS 

I t 1. analxial will <mt>n in lt>» l*t» In 
calch thv r«eul*r publrcaliun ithrd 
ulr Bui (Tabling ita value lr> aiMC- 
uliara an inakinc thrit plana far 

1 9^2. wr * rr iain| la huld ufi lh*> 
iarmi it iifoiki) to I he awrvay 

1n »ui rracipri al tke *-arlieat pnaahhl^ 

mnntrot, — THE EDITOR 



There Ate tome ihtiiK* *r import from 
Europe, etfiecially predators iM6(ttt\ thai 
were t»ctteT left oft the fihcr iatf tmortB 
>hrfii s ihr lletiiian rly, the San ln'se ncalr, jh.I 
latterly, the corn oorer. Thr* destructive 
peat ha* been in thiv rountrj jlmut aeven 
year* and i» domesticated in ;nmtian««)f"e»afern 
New J-nulanil, central Nt'w York, and in * 
narrow belt along the southern ahoni of Lake 
V/tc. How to trop in iurihrr protjrt** i» ■ 
problem that doe* Hut seem uf eai't solution 
It i» iTn->r unaii'iu- uf lifr, ilirfu ult t< n- 1 h 
\:\ jro!>on, iiniJ with .in int4tulile appetite, 
, p.;. 1.. II-. I t , r r. »|M|; I'^fri. for if.ilk, ta»icl 

and ear all look gooij to it. The moth that 
lay* the csf that produce* the destructive 
worm it an innocent, attractive Talking lurk 

tniwxt, the dcadlt female of the ap« , *' 1 ^ ,, » *'<th 
4 tccuiiilirh -h.it would ilr»rn>v the corn crtip 
wherever it finds it *efr it not for natural 
cnemtea who keep down it* otherwise fabulous 
inCreaae. We shikll hear mure >>l it' ilcpre- 1 1 
tioni in the future, and out best cunifort mutit 
be the experience that no inject eneni> of 
aynculturr hasever yet prevented the produc- 
tion 1 if a sufficient supply, 

Matter* aic mcndinac aomewhat on the 
Pacific Giant and in the extreme N'orTKwe-tt 
a* the crop* are movin*! to market. The 
Imperial Valley i* cheered hy the advance in 
cuttun a> are also the irrigated di*mcti in 
AriMni, while m the interior of Callfrimi* 
there are heavy thiplttents of fruit* and 
nut« not only of holduvers from |a«t aeaaon 
but al'iour this year production. Shipment* 
of apple* from Idaho, Wjvhin^tun anJ 



Orea;on are about «0 per cent greater tban 

fur the same period of last year. 

Tnbatco prtalurtion t* much lielow bit 
year a* the natural result of the experience* 
ol an ut ersuppl 1 twelve motitKs jtfti. t^tartl 
are hra» 1, hut the ili>oir-«tn liematwj 11 good 
unit, here and there. (Jruwer* tn Nortll 
Carolina an, I Vircima scrm to b f markriina 



I here dues nut any lunger aeetn to 1st any 
• ioolit but r liar > ni U' ml it dr-fnitely on the 
upturn both a* to price* and production, and 
drilh na and " wild cat tinj " have taken on new 
lite. To j nun up a tree there hai not jel 
been offered atn. ■ 1 'in tin ji« reaaisn why there 
<huuld tuddenly base occurred to prccrpitou* 
.1 ilcthiie in both pris'n itid priajuctiun. The 
future <>' oil in demand 11 bused upon too elr 
mental facta to leave any question an to what 
I . I- '1 * 1 (I. 1 n 1 n ■ it< rr. -nth . ahe^d 

of u*. Caa) mittinaj fedi the impulw of colder 
weather ami the initatent demand from those 
Lonsunierii who never leum from experience. 

I.urnlaer hold* it* tmprovement t>oth tn 
demand and price*, especially in yrlhiw jrine 
distrkt*. Manufacturer* off *hi«rs in the 
West arc among the vers few who can report 
that they are actually doing more huainex* 
than last year and out have it credited to 
sunshine propaganda. 

One of the mini im^*rtant ami interesting 
phaie* of Dtodeni tnilmtrtal life t* the part 
played by concrete in evert form of construc- 
tion — building*, bruisrrs, r ilinp pasrmcnts, 
toimLl jhiuiii, arid hard surface highway*. 
In special reference to rht lam-f, and in these 
day*, of the automobile and motor truck, it 
it dilficult t>» see what we would do for • 
comparatively cheap and practically inde- 
•trut'tiHc highway wetc n n<< r for concrete, 
It ix a material "1 humble constituent*. — land, 
((ravel, ahtg from the usuo furnace — ail bound 
together in inditaolublc union with Portland 
cement. The result i» ail eooiiomical, hrc- 
rctijtitc, permanent building material of 
wide application that lend* ittdf readily to 
all manner of attune, attractive and imposing 
effect* In it* present form and use it u leu 
than a century old and in afmut fifty year* it* 
prmbti. tmri ki th:: cnintry ha* jjrriWTi from 

aeugoo to nearly 100*000,000 bajii. with still 
a jo per cent stack m potential prisduction 
capacity that ha* never been taken up. 



The Nation's Business Observatory 

Timely comment frum thr trade press on: The settlement of the railway strike; American 
vahiotii.!,, a liiK-nn: I'he arms rtmiVreiu e, a .Harness problem 



WHAT tmfprd thr rail toad strikrf 
And n ibe danj;rr ovrr ot j u«r pnst- 
ponrd? Would it have been better 
to base a atrikr and settle tome thine* ante 
lor all ' 

Tt*r»* question, run thiiiuch thr liimnea* 
jurat One p^m of virw i» thar xnned hi 
f-,*f>mtn»i Nnnt-Jtrr^rJ. whuh spraka uj 

"thr capitulation ol the railroad brother- 
hood*'* as ~a striking example uf ihr la tie al 
public opinion. " 

1 1 11 certain that "public upiniun" will have 
mfir«- m «n I )nr mult hat brrn ihr adop- 

tun b)- the investment hanker* uf a resolution 
f avminc thr union in une body ol the power* 
uf the Railroad Labor ftoatd and the Inirr- 
ttalr Oniimrni CtmunixuoeL. 
The /inaniiuf wtJ CamiWrrrMf Chromttt 



Imlds that ibe ittnthrrhiwHl ihifts realked 
that "the cnunrr> is alnmst soliill) agaiiut 
thru threatened action." With this ptrmiae 
the Ckrvxulr eoe* on; 

If aivv peiH.n. itfitfl iho rndinn .d the nerl 
tbry arr prnfaablr railiaail wntaf f, "t wmiM-tn 1 
a»orl*i», wln< were «imn| in till any racat'd 
plarra anH prrliaf<> thme ill ihr ki'ioij! juihln 
who al laal rrilire an atrviujly ibat it h br«i 
"10 (Tl tbi* tking out a>i tun it»irrn" an4 fw 
dnrrr witti It, that ikejf alttsutt li.iitff.l t-i iht 
Oirratrnp.t "liniii i"inr ,tn t i" ni'iir ugh' 
now. Bur we mat ii->te ikat ikr rebrllaotis 
uni>»n> aic in**tn by allnw<n|( ih«m>fKea lu kx 

eonMihtr4 **» a piece pf tduif wb.-iti - ><• 1 t" 
•uccreii bin hat now been "calhrif" and hm 
faded, itttir attrrapt Ui halt ihr mullil) wrnd.l 
have beta lialeu baii they vcnlurcii to matt ti. 



mil ihn manner nf failure it id* better tor all 

t'uMrrlint. 

Tb» hetitr. wr aay, bacauae U BUihi in Iw 
snilta at rtfectual anil it —> wsKb In* >»a.i»lui 
For U vucht to preirht *uch a fulls «• auoitifr 
hottdr Iu»i-U(. iti,i,l,l 1.e lltr rank an,1 nlr of 
'hf lailmad nirh .•ualu ••• -rr rliar thry bar» 
hern nualril, Imiti m t e»lir, ■ m ihr t.il ,uiica m 
ikctr alleKr.l liiiriilm' aii.l in <hn: jlnlitt Id 
rntcrcr ibm Jvmandt. 

The paper* dernted tn railroad interests 
tee much that i» uniatiaf actuty to tlic teltle- 
mrtM "A tnmplfte .iitrriidrr hi tin- RailfuaJ 
i.jtwr tbmfd to the aolld fixe' lailway lafwi 
poop wa* the savrittrr wh«h avfttrd the 
tlnkr" out ihr Aai/oatj Rmrtv. rrhirli 
jjvra OHJ 

Hat mr. called a strike, iheie seemekl 10 be 
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war >n whwb itir» line biMorrhiiiKl [rj,lrr« 
il • Hn 'l>< ii f.Hr Huhri ih.in back iomt 
ittly, <*Nltb ihtt ought in nat* 
ir.hl.il a<kl baifai nt I ».iii ,-rti 
fcaw itfraioril (mm thi« tint 
•ii««gC-' *VrH did tkr uuinn «hi«f. .iat f » 
qwrv iim ih«i >«»►» ' lighting fur v#f» 
«•." AMI, hating mx Mfy nprnl. .Ir 
hui ia> «rt> »at numlt-»4fil a ilrrtf- 

nnti. n tfi Fiiihl mi u iin mi l wmling uin »i 



r*w_ Tto«m« «r rc*in »elt - 




Tho VaudrrULLajia 

linfti iniirfinrtflf. «hf Uwulil ji not tw ttaM? 
It we hare |im imitnr ta'ui, thit K(hi wai doi 

tf**l the MkMMU »»J f*iln»»ij rn ir. 

Ititittn <h* nnl«n» attii Ibr people. 

rrn liifHiuu lh<- hillt ifmwitig mil rif 
uti wage -Itman-I* liuHrije •frcrul iwayf 
altit *t/h<» »lt i>b(*t«B| in putting up 

th 11 ritnnmn in* limjfrr 
."nnil'lrnn*; I St roapriar ID Which thi> cult 
rrn pi. jjinn.J. \tit mj rtrr lay nirm-l. 
aeen Ihf h«otKrrhniii|< and the l.ahoi t.Uiar.1 
arid il «#rrnr«1 Ik 31 rjlr Anlf Irijrirzi iliilriiTiir ni" 

tlie uttutlun w*j either for tie bfuihcrbu.i ■)« 
In trail nff rhr iTr.tr an-1 hud .Iniin, «f e« 
aSrj I Willi ihr Xrilr Thr publii »J» n- 
[rinerr (fr r .i!f I «t ihr |irn,p»r! i»t vihjl might 

1.1 p»u In thr paar frw wrri,. it ha*, 
tlh wim* rtwilulinn beeli mining up il» Itrillil 
thai a »ffii« ra»», iflrr jll. be rise 1ra»t of 
rntoMra (hit ftnehi "STOr 

A gloom* vtrw ut DM futurr rakfti hv ilir 
A*i7ti'«i af>r whirb *ctt • arrikr at arill 
potaible : 

Sim it it potaiMe In appulte the leirelap- 
BtcMa «if ihr paM irw *r<fk« carrtntt, taW 
ii Erhrnlli i^rrr I iktl, allhJiucli < uri.iin 
crial* bat bnri ivertrti. lb* "tcnlcrnrni" n tmi 
irmi"if at} anij thai the ittuc* Mrhkk U4 tut tin, 
pullifB "l ■ nr'iXr nXe hat* Itol ittta aajtlSfal 
.Uhniirlf amf afl^an brrnnw n( maim ini 

piinirui <r j intir nhrn j ititrat«;nri| wal* 
nil) maf b« irjugh! wild rnnrh mini .lanjirr 
ill jii 41 th« ptntnt luhfi II i< plain, tnr in 



fcircn rLiinjilirl with 

Mmurl \t r'rltna. prfiiilom hi iha Ckn tgu 
i.trii Wmrro lairi rrcrnlh "Out pun; ram 
<nr 1 he iniiM^iatf lulu re, ai anuuufwe<J uu 
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r r 1 I ..■!., jr.- ir! •» .i^i-i 
maiie in fbK rpannif 
II q| Itdutnl raic " 




{Csnliavraf en fafi }h) 



Systematize your files 
for the last time 

Maybe your office hasn't had trouble with it's filw 
but hett's the experience of one well-known busiii 
typLuil of mnny others: as ihe it rend nets on their files 
increased, they notunl .1 ■•■i-'lmwu ifl ffti' i-rn \ Lot! 
letters- Delays. File clerks working overtime. 

"Our filing system is inadequate," they concluded. 
They went to the espouse of a new system. It worked 
for a while. Then it was the old trouble over again. 
Again they hunted for a new system, adequate for 
existing needs as Well a* potnohnl lirituinds. 

They came to Library Bureau. After studying their 
business, we recommended the L, B, Automatic Index. 
Because it makes filing correctly easier than filing in- 
correctly. Because It makes quick finding almost a 
certainty. Because it eliminates W", of alphabetical 
divisions and reduces labor costs in the filing department. 

Every L, B. salesman in prepared to help you system- 
atize your files for the last time. Invite one to call or — 

Write for Booklet " Vet tit at fih'tiu " no obligation. 



LibraferBureau 



Cord 'tnd filing 
systems 
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TUE AMERICAN MULTIGRAPH SALES COMPANY 

Wiiuve 6 General Oficw E 4o s S' tEeflrrAvr. 
C1cvdanJ.Okio.USA. 

m, iwi. 














tH 







Tt !t a lal3>r on rn loaHnr (hp a aan fl-o pruna 
r*r tt* •*•.«£ Go}tlffr*C*i-*^ lall«T* to M> 
dact BLa-iU ba r<«»r4k4 >t HYJ>-»TVUln#. nr «at 
>i.) M 14 toll hlK 1 dn'f'v fan*, fur aic-t. 
MY Mjr, Ln i in-, If t» 1* BUT* ta. Hlnjaa »naA 

(rxr Hwl <I<r*pli la, la a aatuw utb> aiatta" *f }i< 
iswb, afTaBtivi >*■>. fla) til**. «r [trlp-ur^ a l«t»*r 
«vv tu Uini«Ji ■ r-.ueori m-Ui tr-f*vrlt»r tJT*. • Hit 

! a.' raj' • ,-':,.•_•» Ssib1:it»i »Jort»t 1-taa 

HM Ubs BBtc^triw to >Piratlkal7 «M c^BBTpJatflJi tt»a\ ua) iftrrtj 

*Hult]|Pi(ih* tiu m» Mnrfi i^nxA nar « mv «r vhlr^n it 

in nnni '.f.ua.ij T.a r»"r. 



;::r.l: 1 



trc t»ll 3*mj ml!* mm fl«J; 
itmurtunli nf appawaj* 
HI bj u> tjvtfttc 



•lapdjtrla tra iijrml , tia Mil Lttlin alii ui 
euMil hj [a-ltur-g Pram typa thnnagr. b rio-aon, 

Thai !■ I'BXllj lh» t'lll l!itffci>h ifMMi . ru!ar 
than tt7»ir:llr/ bnuLlr U t*lnlk i llarta *,al*sF at, 
it-am, tin* mMnlm • ijotrl It nj. »ur« iM ■ Jihplit, And tiat 
KaJtlfS-aja., -shi^ti Dft.itdl U . 11 Tim' a.d null busb***' 

til Amrle- Ihm* jroiiiicai leiiov, LSal m±7, 

tba)th*r luu cull -ur .M ml ilt> cilli aiivjriti- 
l*af 9T Bfllinf ibbbtb lllllr Jlffarffr.DB \u na>. Halt 2 0« 
•art 14 aa-g* ^li ta wa l«n tbtl JUOT ■■lUttgraT'^"* 4 '' 
lattarB ar« xa V On a a".--] litfrapti, Panama* 1p b-DTf »A*Jir- 
tlllAf *n| ftlltra jour baft foa-t lfl ita> pna ta Put 
Turmmri, S>il(inr*i a I-faJ II .:i'.|(r»jiti^d JaVUar aUH gpaj 
tliav Urn't m nil, Brat j»t,'\\ fti II, 

BT>y 4l<5 JC'I »» ri-SUt Uar t«-JfWJI lir Ua» 




lilt Tkflfl 
a4tr<rtl«lsc aaL-a^sr. 
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Vlnmi St*einn Things Thmujrh 

Just plain work will serve to get things 
stflrK?fi. hut it take* intelligent industry to finish 



• |nir'.. tt in our fmlutr tn full 
njrplr to wlUnr any miM'tj jxwii 
■festivity, but the fa<-«« i.f» r-m.m 
In *«Uinir than fiftjrwKrr* 

H'-w t?i;*Jiy salet? campaigns haiv faile<| 
for thu luck of t>nu more try, nu one van toll ; it 

ii fin i » ! ii = i-i 

a it om uf the 
niw.'i thv un« 



Kollmvint; Through With FolUiw-l'p 

I'oflow-up is thv •nw thing that Direct-Mail 
cannot dn without We need to realise that the 

liji-itr linj s !• jrHt'^ hi it !n :tn iirr,t.t 
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ntrl [liar iiiuhc ihi' tvwt claima an 1 
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pry man wl 
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mu»it try t« »irrnnth»» it. 

A new booklet, "Following Through With 

Follow- Up," contains a lot of good thoughts on 

Lhia fttal mihj4>ft Von may rraarr»l wtlh lt» «liM-l»inr If 
jxiu wrlll i ihnMv 6) you rtriihubly won't^. tut >uu will ln-r.«v 
til. in uriy r»iw. Iiy thr stifnulatitm jrou will irel iruui tC 
Nm, vat iUfol-uui c«ui>tin. Utic th« »uc oppoutv. 
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There is but one kind af Mu/tigraphed letter- 
that produced an a MULT/GRAPH TYPEWRITER 



KILL IN AM) M AIL THIS HUTON NOW ■ 

kanOUCAM Ml I.TWRAPH SALES CO_ IRIS K. «ih. Cbwtui. Ohi*— I wuuU Kk* W Iumw hum IWrwiiLO «M f»T 

It* ia ^""fi«" I tut 1 • uuld tUtt lik< won lu Sll til* rrqUMt" rhrtkrd fcvlo«. 

r~] Vftd mn ih# linnMr-t, "How to (Vntipltn a Malilttff Urt" 

Srml mr ttit book Iti. "Fotltiwln* Thtuuvh U'lih Polltm- 
Vp" 

Q 8«id ni* tW booUvU "How to .Sell la * Bufm* MarVrt" 
,-, Sum! mr ihw tmoUtiL, "DUumjc tha Trail— Th* Rlithl 
I— ' War to Makit a Start tn Adv*rtl»iiti»"* 
J - 1 8«rtJ W»* tafcnrratloH abnUt tii» MttllhrratrH 

Sotn) a rfpmaniativr to tall m» atoui Dttri't-Uall K»lk- 
« — ' injr and ho* thr MuHirrutih m»Vn tt »o •conoottrai. 
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Com pleteness 




A recent trip through our 
hindery revealed the 
L following products in 
the procesi of completion: 
one thousand four-page 
folders in one color for a 
Cortland, N. Y., customer; 
five thousand map* for the 
State Railroad Commission 
of California; an extremely 
technical hand book of two 
hundred pages hound in 
full leather; a summer rc- 
■ort folder in four colon 
for a Florida i usr. imerj 
a mechanical 
catalog for a S 
New England 
manufacturer. 




Thafi what wt m/.t» fa 
"Tht amp/, ft Prt jj" 
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The 

Matthews-North rup 
Works 

Prjvtrri • Bairn 

N«r« Vorfc Buffalo Cleveland: 



Kdiioriall) the .fev th.u* ifrfinrt ihr i»*ur. ; 

I hi public llj. 1111 rmhl, rri'llll ol Pfftjl, t" 
nii'i tbfiMimh <<hr uj.vci mucin li«.1i K. ,11 ihc 
railway* .h.ill maintain thr prrtrnt wage- ami 
i h r • i li ,H>nlhri rlur tiiri ihjll make rr.lur- 
imiit in rKfi, nhirh, il preterit »i|()> utr to Ixr 
maintained, will l-r likuttnMH lh* railway* 
financially * n>«J rentier thrm incapable ul 

flatting their prepertie* in thapr In handle the 
Jltfrr 1 1 .1 M .i lliil It tiuiifjd fa fjftra*- 

T"fcr /run A or trr* litllr that it hopeful irt 
tilt wolM "if[t|riiicnt' , I 

With >l r l>fl r . nt ihr Riili •• ! labor It.. jr. I. 

ilit li-e railroad labor tiahm* found the Wjnj 
■ fa*y hail 1iern kmkiiig fur. In call uN thr »mkr 
Moth it Mfn bujrr nl fwtict, clothing and other 
cemmodme* hat lulterrit in I it mil m fining 

i ■ .iii ■ M iiniKmiliun, due 

r* iwtoiir rail mail labor c»tt. ihnr I- u trel- 
me, i-l rrhri ihiii ihe public hat been .parnl 
Ihr rjljuait? »f a grtieral «in|irn*hni of indfc, 
i rl (M.lliirVK hili been ilelerminr,l liv ihe 
...railed .rltlcmrnt ..« thr .Uikr i»>.«r .1 wr 
r L i r | -t I ri r .|.-iir|!lir tUt IIIIIIJII le*llcH gill IlitlTl 
Mir |jh..i lln.tr. I ihjt Jilt lliriher effort to 
reduce railroad Vigo would be * lima tune in 
, n.i r- .in. I rlut nrfi the tirginnnig ol a hear- 
ing on •uch ii ptoputal would not be reached 
until i fit wm* well advanced, 

A "mittakr'" i» rhr vif« n< Main t w ■ ■ ■ 
RnerJ, u'hu.h Ktyi flally that » Kftke would 
h:iir lirrn * l*»»rf rvil th«ii thr nimpromiM : 

The rtilrtiad ictike i» uvet ittr the linir br- 
ing. Inii uncr morr iht naunn hn mniir A cora- 
prnmivr. whifh, while \t\t iliiftpjrelul thin ihc 
■uireuiler to the Ad»m»nfi Kill, will >imply 
»rtvr in rnriuir Jge thr railrm.1 IjIi.t \iIu..h 
mm la b«lt*^r lh*i in mt wwj or ftnathe? 
they ear) ultinuirlt dominjte ihe iiiuuii.m. 

Tail cowntTjr watKCi) to *t* ihr miiifr 
thrr>hrf) tiut to i finil rouitil. Il w». prepared 
In mrtt ihr ihrral "I the rtllfoaii brothcthiiihU. 
Tcinpnranl> ihinKi itdjr be bettered by the 
(r>mpri>mi«e IutccI upon ihc cuuntry b« tlir War 
Uabur HnatA, but thr eumpfoinn* will iinlv 
trivr lo do harm ultitu jiclv riihrr iban giKui. 

Thne w*» ncrct ■ lime when ihc emiiiiri 
eoutii hnir belter jrfot.icd lo let the ratlmaii 
mm »lnke ami itnlr tn thrir he»rt"» rmnrtii ; 

111) Ihm Ihr ipir.lmri vi.miI.1 tlJlr hrrh .ftllt-J 

to the tvrrtaMmg good of ihc wbulc t<nmir\ 
j 1 1 1 ui *\\ rkiict, by ihDwiac that do ope t4a*i 
in thii counlry can year aticr year thrmten 
in M»rve the rot vi the tanmry inm %ub- 
iittiitun 

Thr satnr pap«r declare* that "tvtry day 
of good mad rniirdinp and the orvrlopmeivr of 
the molur truik which pnatrt it driving a n.ul 
inrn the cdEn of rhr ' " "* r < "."'ni 
brothf rbood*." an opinion whii:h it it intcrcct- 
inj; rn mlttrarr <n-irll thi* llotn fllr FjkfbtMt- 
mt 4ati Mt*i*t Journal- 

The enlarn riHroiidi, runninR ihtuugh ihr 
mod p»|iilUlri| piirtinfl "f ihr [ lined Stilt», 
rhjolrd nnl to eery niftny yrari »gfi ([rrit 
protprrilt, whitr thr wrMern railrnailn, icninR 
Ihr liiAii, ihinlT rxi|mlalt<d ntrrnltr^ hal hard 
limn in, ill |.irliup» T"duy Mir <.i|.ijiinn 

hn. rhanurd 

Ii ii, in lirt, lha drm* pnpulatuin whirh 
m»kr« rsilrnaiting In the F4*t, etpeciilly in 
Sew trttlanil. a 4iKkull ritiuwijl prublrru. It 

i I riKMih ni -hi.tl llj'lU "lir l 'intlllu.Jll' 

teiminal," ■» bi> bee* «*Aggri aicdly bur 
iretrhnnrfy •rated: and thi* mrati* grrm r». 
BCttM tu the railreiadi, add a dlthruliy in cover- 
ing thr rvtX of hauling- l.ndii <r ••. rn n h pn 

UHt-eailr. 

Ihr rn»>t important dei elopntent. hinfinc 
lipun thr <1tn« pnpidalirin, '» that of good 
run |. iod (be rumor truck. £*pre!altt at night, 
thr eirellroi main high«»v» catrv almoal run* 
tiniKiut line* «>t firrai frrighl rrnrkt, ihunlrr- 
mn aliing at jb> «t ajo mlln an honi Whha 
hatrtng aereo M hjturr*. we do ant douhl, Inim 
id'irrvatmn, thji more frright ii hJiderl by troth 
liriivrro Nr« Votl nul Nc« Hiktrn lh*n b> 
rail 



In Ihe tTriiirij 5mr» in general il It -tatrd 
it. n itl (UIO mnloi irockt ttlBtpntled ilo,- 
™.dhi lorn, "ml naturallv mml nf thit i» in Ihr 
•hnrt-haul populout dinlrictv 

Lining Up in the Fight on 

the American Valuation Plan 

I V. ihr .-jrlirt dart id |nni irnj imirthrr ihr 
* penejilte Ta.nl)' Hill, rhr prnp>i.<il tat luiing 
ad vulnrmi dum rut Amrncaji valnaiinn* 
trfmrd to «tir litllr upon tit inn, hut tin 'i|ipii*i> 
tmn W«i »tilt tlrrpmg. I.jtt AiiL T n*r l td 
N,ttins > Hi nisei* mid in lit liiti itticlc 
<iet rhr neyr tajrirl hill i 

The hail' lot attetimenl id ad vabitrrii 
durJrt tuunilt like i trrhnK*! mbieel but it hi 
in a lair way to having a deal popolar CJ* 
piiunding 

It't i!rttil>|{ il. A wrll-oreani/rtl iJirnp.ji.nrt 
JUJintt rhr iLwtf it bring madr. Mrrr at* 
wjmr opimonn which trrvv to ih<iw r I ■ r 
duttrirt wln'th fattii the old mrthod' 

The .S'A.,, „nrf 

H- r- J"l •Lin- jrr < mitr nrtr.i |ni aliiuad 
nun i nuinth- brtnrr rSri Jrr >hijipr > ami trr- 
HUeOlly lit innrr iiuintlii fii;i>r l.rlnrr 1 l!"rll 
thipmrnt nn tu .llnrl tut ule at htn-hril 
lealher Thr rtaajili aa Valaarinn plan would 

thniW ut inia u h'.rlri <>l new riprrinrnaf at 
■i urn* ivhrn lirHn.lnei n| tie. I it jnd Jitcritti' 
inanvr fnrnitti rxp.irt dutirt already itvirely 

handieap ironortatinn 

The ZJry Gs>&di Ei<Mwnnt 

U> '([ipi-ir tlir AmrliiJfj Vil'.tatmn plan nn 
ihc !idl<>» ma, gioundt: II rflective in inirnt 
it nuuld rettric importt acid hort thr rtpnri 
tu !r Thr I'nnei! Sine* alwayt hat turpliat 

j-.k. I- ivhn h inn-l B" Jtima I an I ■;. n mrnl Hi 1-1 

i , ingti goodt. Failure of thr *a- 

puri trad* oiram reduction in public tuning 
power, onemphiririrni uririir-.l, jrid j bluit at 
afirmptc to bulhl an Aidetujui mrrchatii iriirioc, 
liiij..,rt» act at it check no ntiag price* Re* 

■ li.inni: iru|..i/1. rnrjlii >t CJ«,riung rnmprli- 
tiun ami ir-ultini: Oee-iom tu inn pricet on 
rtdmrtiK jtoodt of the tame kind, even *• 
fimili nnl I'urtipriiiig wnb m* : unetlic good*. 
The propmcd plan would make tr»f»'itihlr a 
cakulatioci at to tairt pottibilitie* in thit ttttta- 
ley, time thi- drpendt on thr ultmg price, 
which roiibl nut be enjiuife.l in tat ahead at 
Inning iTiu-i be ilnne 

Thr .Vtrrioftiir' /'roi'triaaer: 

Ohicetinn In the texallrd Anteriean Vjbia- 

linji pi tu in II. r I ..r ■ i- i j • i "f I' » »*> (rnrr jl in 
men packing and allied trtdutlrirt, [ti prac- 
tinl etfret It In build a iHW Wall tn high 
thai Inteign goi-dt vthn'h we wa> n<< I cam 
MM gri in. ami to block the only way lo build 
up a foreign rrcdh hrrr no which ihe Atnert- 

; . n i j n ■ . 1 1 -! i i 1 1 nprratei en 

lettfru ihr lriiei|tn uuilrt Inr the pro.lucit at 
it.r rarmet and ibr luninrk pro-iu-rrr. With- 
••ui >.ich an ttutUrt hit iiMtirnc ii l aaa w fltd aaul 
In. b .» iriK power reduced 

A tvpical ii.itriiiriir It.itti ihr ufhrr tidr it 
thit (rnm Tuft ami S'trrlful. whk'h. tee may 
j-tninr. tt tprakini: lot ArnrriiAci mimiiac* 
tutrrt aifectetl by kren tirrmah curnjtetiii jn 

On ihe ivih i.( Ort.ibrf thr Llttmin mark 
rrachrd a new Inty Irvrl rd yl cent; prartic jllr 
hull a rem, or tu be caau d. m ihr . I nil a r. 
1 1. .1- .ii. thr uppuocnit ul American valuatiraj 

i;r1 Irn.ind Tlir 1af1 thai »h" -Irnf. in talu* Will 
■I r purr 1,'ncle; Sam of a big rburA ta leviJUMtll? 

A lot ol Urrruan import* now airitinat were 
btMjgbr whrn ihc mark **a» aroonrl t cent. 
When ihr mark drop- I n . mi it.r -m • I 
lo our gorernmrnl will br jml nrtr hall what 
tbarr would havr hern had ih* maik remained 
Jl ..ric i cm 

W'ht cotitiDae tn nee a rjitoediind. ,b.> 
honorahlr, unreliable •laniard of mrature Uka) 
ihr mark, when we ran utr the four) AntrtVeaa 
JuIIji lut thit puipu-e? Lei the AinciicaB 
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Jntlar gnanl ir.r t 
ihr Urtimn mail 
Aiuemm .jlmmm 
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riiatnina leceipci Win 
n |h« un|» irmr It fur 



it Has Put Up the Price 
of Petroleum? Seven Reasons 

\\ T HV h*» rtic pnu i>1 irwJr pc it oleum 
i.K.in. rJ' ' ,\ li isnlii-iJ npjin >ir- 
t'luiii," win,' »aj > fltl, /'ainf jnJ })rnf 
kctvrl.- but "tin 1 if M't'nii t.» be liir[,. inner 



inil i1rrmn,| 1 n -a I' >' 'ml nt jritnl. 

Srvrn lejmm if r tutrd iu Tht Oil 
.tit iti llniMt"!! l r<iji, (ur (lie ptrtcnt 

Jllinn Tlln Mr : 

lrnrpj.e in • pinn XiijjuH I j; ( ir< 

i» lli.irin nt Minr. j 11 rt irleitciT, iluiw lli.ll 
nt th41 Ittftnth Ihcir wit a loitl tit JC|«- 
00) K<lliM» m( K4i»>linr u-»( Alinh ilrtw 
nMnu/Mi j|a I Linn* Hum •UifJice. an, I it ihj( 
rile thr elltite *ltw»i. nl |(4>iilille tutu HI |Ue 



iiiciri" 111 i<s 1111111041 n "t K^a- 
t <ivri Jul) rrcnnla. 

Tl(WlU. " W.tb Uif CU.tjHi.JU 
..lit j El {ini'lurta nl petroleum 



n.i I !'■<■• 
Kruvil nt liuiin***. 
4. Urcn-wl -'.ill m; Ilr.ji.tr ihr prr.!i.L- 
tinn of ml it 4 mjtin tbit <a«*w tw (pjndki) 
10 anr cmriRtni't. the irtuil pn>- 
I eruil* dtrt niri nHni the iii-mrfiiluin 
ill 1 li r -1 > l ■ . mi .4 frill. nt r -I ri.w 
1km lti*l Kit in»»|t«f JtrJ r*r)j in lb» 

% Pr>><n>>c "I wurl I ilrmuod Whitf the 
limuatiun at »rriiaiurtttii cunfetrmr mil ar- 
ret ■•> be detjtiuiiu l i(-u till-. 
, howr.r r, "ehirh *a*wM infiiim^ 
M rbt dtTMEMf fur fuel for tiojI 
Ike rfis»nri>% u< «*rrier> iin.ln 



il, i| rbrr» *■ *tn auMrarrre thji 
ml ciin be mat. 

ntltMT.i 111 Mnlra. pTiHlurtlnn d»i 
curiwilcil in Mraicn by toiler tfinitilr* 
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ml uriMrU Hie 

iate>J. jti'J fur a 
mil lit pMiil.nta 
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lTtirtin in Vlrin an mmuta' 
ra 11 r t aatrncwk si nMirr cIihk 



Ihea; il«a lairl rn l.ehinl lh» <h, 

* aabctber il will rranll Irnm „>i ,l 

lar lflflllj|llll4IIMII 

Railriaara h| Ihal Hirl n» «<*bifu{ ntn. fiitl 
ibr lamt rt»|i h»« in v*M»iu licrnrtlm* r»' 
mltc! in <nM(ixtjnnt to itnp ulr» innlinK 
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A Harbor ForThe Present 
And For The Future 

Phibtlclpliia's harbtir has adequate facilities 
for export flipping from inunediiitely ad- 
jacent territory and ikn from the Far ami 
M nil lie Wi.-st. lt> o >ioprt-lir-iiHve plan- 1 >r 
Imrbnr tievelupment will i;ivc it facilitif- r » 
care for the broaJcnctJI trade which the 
future holds in store for the United States* 

Twenty miles of water front with wharves 
umJ dotfcl of moilerii ttmfct ruction, a 3>»fooc 
tli.iuuel dredged t » pier bulkliead line*, 
wareht iuacs on piers and on land, ready rail- 
rood access to vessel's mi Ir, l.u k 't pi.rt i - 11- 
gestion, anil low port dues present Philadel- 
phia's claim to the country'* slopping. 

For hanking fncthf iet, shipper* will rind The 
Philadelphia N n nd lijuk prtpand in 
every way to handle domestic and foreign 
business. Our trade information will be <if 
value to you. 

TH.F 

PHILADELPHIA 
NATIONAL 
BANK 

pirn. \m-i.rni v, v \ 



r H E NAT t ON * S BUSINESS 



I>cccmbcr, tglt 



tmlhri |ttk> irtiortn Mu1i j t»»ulf, ill tht 
f,ur ill i|ir rniititwmi r|.i«i»li(iri nf i»l wrm 
r«fliiii| >ii limn Mriuiv —run iw miliiaic ikm 
ili> r ■ i iiiii t » loir ,i laiilt tiriri (<mn,l»iki(ti. I» 
j 'in lunli lUll ihrl 4ir vrll.rlklng Hlhrl lilJtn 
C'irMf* *. m vrlim »ifl wain lake ilir 

|ilni -.1 ,.. i •iiliimi .i. MriM«n xtl hrtiU 

The Armament Conference 

As a Problem of Business 

IV* HATS "th* biu«« buitrw-M 

* * nil.-*" Il'i nrinfiluiTTimr * Niii m 

ihr npiniuo of the EnfifirtiM \ri. i AtiivrJ, 
■ilii h tiutm thr tttlr Int ihr limlrrrrwr en 

I |ur limit Mum nt allllilllirllt mil tllui r LI * I' r » 



lie lUHtr 

lu U» ib 



iiiirut mtk- 



. M.i 
f ■ it-. 



itiltl liali'.nnl |*i 
ihr tiitt|>r<i liui 
11 I* J tlHMlir 
1ln limits Ixrift {■ 



When your hands are idle 

— plant a tree 



S*^ n «in sc lit- 1 3 a rilii Sci>i whobml wnm-^t-d 
many s-aplmys reach the tidiness nf mature 
beauty. Living, a tree adds to the richness nf 
life. fallen, it is privileged To enter into the 
linMing .it a home, 1 line book, .an admirably 
designed table, or nerve as an humble ;.irricr 
of goods. 

' inly God can make a tree" — but any Mitt 
may plant one More power to the reforestation 
movrmeni. which will make available an increas- 
i n^! MJji'jb "I mhxhI. vorcly ncciicJ for this and 
succeeding generation*, 

I Ik manufacturer* who convert lumber into 
paper, building materia!, furniture, whips, boxc* 
and ten thousand nthcr useful form* FCCognitC 
The National Sluwrnut Bank as an uld established 
institution whuh heartily welcomes opportunity 
to be of assistance. 

Many great shipment* of lumber from the 
foreats of Maine and Canada, as well a* 
fii.dvu.inv. ti.ik. ibon> ami ollici imimrre.l hard 
woods, are financed through this hank. Where 
great distance* separate the shipper from thr 
receiver. Shawmut's world wide representation 
injure* that all financial transactions, mil hi- 
under our constant supervision to insure accuracy 
anil speedy transmission 
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I' i III t*m*f. 4itm 
lairl'll*^ l-imll, 
up* \nritr4 l"> air 



I HI- NATIONAI SIIAWMl i HANK af HUSTON 

Cmpitmt. **t/>lwt aa<t HnJtriJrJ ftri.fiti, S22fiO0fiO0 



U rhitfli a liijtinrai rnaitrr. If a niiiu outfit a 
and fmytifi ing ptnajram Int China* ttihrrt 
r»n Hr tnappnt mil lH utuntnwua rnnirm. **■ 
1nuii.li ui aimamniii will logkillr futlnvt, 
Tn» rrntrr lit iwMuhlt lututr wvttif Joiuikaui* 
Uii fwm •hlltrW frnm initial I iimfir in ihf 
i' n ■■• 

lUtrrttiallt tht GfclfttM hihuimw i» ihat oi 

iiiailifrnaiu'' ' I 'in ipm ilnoi," lb* ri^hr rl *Q 
Mltvs* ip o*i(> ift any fft nf China U 
n|uil ).'j»n lu rij«k« in . i .intpnt. thcrr um- 
.liniril In tU* |.r»/trftainl nnr'r>t« .1 mh»T 
ninniii ]<> Nlmrl, It i* • tnatitr "f ilfirtiiiiiinii; 
im whnl bum AriirriL'tfu Imiinrvi rneti. 4* tfrrll 
*> Ihr bmiCtftM MM <4 rV<t« nlhef Mtiftfl »Kal1 
h r p^mitlnl in .hsrr w i hmrw t/id«. 

Cotton Prices and the Part 

That Foreign Supply Plays 



rfr.XTit.h n <>U{,1> ttogpaa tlui 
mrn anrl <pnulstnl« nrrd to t»t* 



vudei virw ui wi>rlJ sioek* id rotf'm inj 
1 ij[i. if [iritr ,,! i nrtiin 1 1 > 



Mill <BU«I 
Ihr raltdl. Ml 
minimum ni 
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ncttt nf half ihr niitl 

nrorrii mn ' •'■ 

milr ii.?uijoori luitr* of $M 
ye*», «*M «f * total aj i tan 

by wnrlil *pinnrT>, > linlr >i 
AninirlBi in. I j Hull «infr 

Wilii j rrdw-ni .„f.,.U 
il ii [ilaua. iK»i i»«rM ifinni 
kflai lit thua utual crpoa 

.rthrr muntrin. 4n<t that tl 

... i i.j, in rl ■ » . in ..j. ii 

Kiircn nt aiipptjt ■• amiili 
ol Ihr faWMtaMttl ►»,! 
i iKion sptnnr>> and Man 
tKirii ftit ih* y«at eaxtril Jit) 

OlM HtlllMI«ll> l.lt K r ...J.).!.! 
wrrr llH'llnlfil III laitl 

CotnplMtna; tbr Mmth 

hgntri 1« llvr ailillliuu it| / 
tti« ■ tmal mrnf*n\rr til 
W^lil'J nl nlurh 

v«.i 1. 1 in an. i t&s ptt etm 

Clrcuiuilililial n iitrlK* in I 
Ihr allllil) i*t Unflll aftlUll 

aattnii usiafi <ti a V>-io ha 
ran nm1 tiiingr >n|ifitm 
■■fj ihi« rriMititOK ait au| 
then rottaa ttiH«t caawat 
KnallT arahitUrd nnrll thr 
it ' . ' ' i ■ ' 1 1 1* ni 
juohnble tvQiuc 



HI Valr* coji-iiinfil 

in ii |icr ram mi 
it ii r i rrnl l"ifi(«i 
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Log of Organized Business 



Li ml fin Ex-Service Mrn 



Hi I 

ni in 



in 4 IK in Inr »j>!r 4tra« i im Milrin n ru 
uiltutrtl t<» j.lfijiMlc r'ttUfrat jnnuu|iri»- 
it*. 'IV National CnatinW. dcc.m 
iavur uf «tuh x pljn «ji muilr ji tin- 
att annmit merlin);, whin li had in mmil 
fnf lAnriUnc a inn.t mrn .in oppor 
i\ to mltitaCr ihr toil. 



in.m rrir nm 
tt kit the put- 

ijrtfKUl nj pfi>. 
trclaiiuiKin. 
Ihr Itnarii ill 



ul i •■nnilitcrr ■noukl r>r apr>:iiiiml 
thr ii'tatr ^abjrvt, iml'-idjnc M\n 
bun inirodiiL-YfJ in Cuuurrn ami 

ttputt to tflr VutJ SVifti trLaflnittill- 

i H court* * rrjmrt nf rh i » Icitwl 
me 1 bam lot rrfrrfHiium thriiujjh 

thr Nutwwial CtlWWfa'l *ilt l»r can- 
Upon the prm. i|iln imoltrd. 



h* lielil vrrt *n Wailun^tmi. 

Lc*a Unemployment 
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i/*tiorn and tnay W tiirhm tlitcd a* 

ISO wwnul «i « trau n.w tn«u. i» 
hi* out alarmitif •>* crimm in hand H 
<» elrar iBjdicatlMi of tn»pl"*mrnt «o- 
■IMMKI* ImiI cumnninui «r|[anurd 1*1 
tint m 
X" rttdiiamw «l .imanon, but will cony, 
rralr with maim nj kcal itncsnii limn ]6 

] lir :iKft replying jit widrli ujlirici!. 
liilrtlin; that cMtrttt}lli7rfl1rnr in ifulrnj mil 



arid itndiilr urtirrn 
■a 



tpliH'mrnr uelntr th* awml w-rin 
tf halt awur»»lutlj dra.lt witli tht 
htotic'i paM-tinu ctopLfj^mriil and 

^ -in.-l- .i i if. lied an alarming 
ill, but lb«i la la tw rapn.-trd and ran 
ramrd at ilua h> a <nt>m mnuiiiit n| 
I prid* 

>liri tnirralh %l\ow rh«r rht maun 
lai tiillut lililuillin in Hunt linn altfijtut 
arr nrt ibr rorrnl, 

Inuinitmnal Charnhtr's PtDRrani 

•"I* HI 5f.COM' ijimial lurrlmg ol rln III 
I tr in ilium] Chauilwr ol Cutllflrat Uf «tll b» 
Helot in Kiunr halt durmu ill* *re« ut v-(> 
t/riibet iS. IUJJ. Thr tlatr Inr tti« ntrat 
mrrlMtlC Hi tlrtntinl urnm .il > m#rtinn ot 



Press It from Steel Instead 



Pressed Steel 
Weight 9 lbs. 7 ai+ 





Aluminum Casting 

Weight *J Ihs. 8'/ 2 iia. 



Pressed Steel Saves 33 l A Percent 



ABOVE is picntxed an interesting 
l cx.iiTtple uf tfir vork being 
.iccomphslitd by our t'!ngiiti»nng 
Department in redeveloping cist parts 
nm> prr..i>I ,[i-i] in connection with 
stn.ilJ t.iMing?. wi'liJn.1 <*n. 

The east aluminum part was rather 
cunipjiottcd hut our engitnf<n wi>rk<rd 
on it until they finally rrpUccd the 
alununum casting with the pressed 
strrl pirt, with inserted Mrcl fljn^e 
,md i.im trim i-lbiMv welded on. 



•weighing pTMtKally the aimr the 
former <ilu»nnutn part. 

It is jabs Lkc tKis that make the 
redevelopment vork we .ire doing so 
interesting. Sometime* we get a part 
on which we can't make a saving. In 
most cues, however, where a cut port 
lias been sent to as for redevelopment, 
we have been .ibte to ilu>w the render 
dial we can hv* him money and very 
often *-nghl as well by replacing hu 
cast part with a tmmjjrr. tighter and 
less rr/vnuw presied «e«I part. 



The extra effort was very much 
worth while to the inanufacturer rot* 
whom wc did the job, as it vived him 
$V/$<fi> over the cost of the cost 
aluminum housing cover he had Lieen 
uahig .ind gave him a ilcrl part 

SPlVaUe §tttd your utmplt to out £npneimn£ DefHirtmrnt 



Send u* a sample or Wue print of 
.1 i,m |T.irt von .\;c now u-iing, and 
wr it he glad to tell vtw whether we 
can do the ume for vou. 
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T H E N A T luN'S BUSINESS 



December, 1431 




O UR 

T we N t i - Fifth 
Anniversary 

Thi* jear the little $&C Cirecn Stamp 
found* its first quarter of a ccnturv mark. 
Since thit f'ain.iu. iii»coynf tofcen 

hii symMwcti the .itirit of true co*>prr- 
Jtmti between merchant and cuarcmrr. 
Jts value in tradr, as well a* in the hcuti 
of the home, 1* at hrghlv appreciate.! 
touar at it wx\ hack in tltr » «.*f h century. 

'I'hi: recent unveiling of" a larjtc oil painr- 
(rrpmdim'ti above), at the c*ecu rive 
uf the Comjunj, marked thr rcle- 
n of" thi* SlU'cr \nrmvrvar\ 

rchnnt, hit customer and the 
mtKjrrn thought uf oMipcrariuf! arc the 
three clement* c.xpm*ed on the cimvai. 

L'*j-otH'rat«in — the central titfurc— *x- 
the JjLtPT tirecn Stump tdra- 
"e iranil* Ltc>t**ccrt luivcr anil viler and 
the tfmt which ha* utoriftcd * 
mere Iwrtcftnto a relation thip uf mutual 
confidence, tdtitfaction And profit. 

The Sperry Service is truly " The Tie that 
Kind*.** 

Till .SI'MlRV & ill tciii\so\(;o. 

114 lllrli Airiiur Nrw Viirk 



the Council of thr Inirmanrmal t liamhrr 
(»r!il trm-ntl) in I'an* 

Thr Umlrd Stain Wiii rrpmirtiirii ji thr 
nuitl.il Hireling ht Owrtt D Ytuum. m-- 
|> i ri i drnf .i| i h>r tiriirr-il Ivlrvlm. Crnnpam , 
F. A. rilciir. |i(c<idrot. WMliafll Fllwe'i Sunt 
1 ninpam. B»«t<in ; ujuI Hlmt H Ciimdwui 
*ii,e-pie»id^iii >jI r h r Clntnilnrr ut CaSMBtKS 
pf t(w United Slain. 

At thr unir lunr the council crejtrii an 
rtetutiw (Ufnmittrr ut thr ItitrfiutKUial 
l'ha«lhrr. ilir Inn mrrrinc nj wlm h will br 
lirlJ jIhil.1 tlir itinjdlr nl Srptrrnbrt. John 
H. K»he> trat rlntrd «• tht rrprr»rnt.iTii i 

ul itir I'mud Stair, nn i he F.iauritc Cum 

llnttrr, Willi tnll [I11W* trj rl.llll' .I tnllttltulr 
Thr iippiurnmrnt -if an rinntor commlltrr 
liill undouhlrill 1 i»vit the Pall* he ud<|u .liter. 
Ml hi't'irij; ihrnl mill H« ivnrk. (111- mrr(. 
hi,;, ul tltr .onii.il are lirhJ <|u.irtrrlt Tim 
trnd* to "IriW up vmrk in winch rninfiunt r>t 
pnlur arr involvrd. It it ataumrd tlut tlir 

t \ti illivr C nitimirir*- ; 1 1 In.lil rnnlr iTrqiir.llt 
nirrririt» ,'\. . r>f tlinc ik rhi . nmlil nti»n, thr 
Furt utinr Cuuamnirr 4 an rincise only *uch 
hin nmn :.. arr Jrlr,; Jrnl |« 11 lr, -lit .quiiuI 
Illicit niirrr^l i* twinfl nhuwn by Anetkan 
hu^innt mm m thr Inrtnatwn ni cornrairt«-e« 
which arc tu rrpretotu thr Uttitcd Stair* in 

illij^il (jfit mJl1rr» n'huh will »nmr twfillr 
thr in tJ»rr*-i rrorm I hndi Anrnrlg thr niimrroii* 
•ubjrti^ whuh »r* tu lw »nnlird h\ thr in- 

irnur ^1 MirnilHttrr, :17c J\[wiir cirdll* 

fofrifn rnKhancr, iri.ninn.il tifjiitimi ut 
tnttifn h*nk*. hill* oi rv;hjn^r, nonoui) nt 
furl, uilernatiunal hurcau ut itao»t«c«, in- 
t rrluriiin*| 1 01 1 1 1 1 r . 1 4 1 s rln tr*1i 1 111. Hltrma 
tKHilli |tltmtvtl<ill ill 'iiilii-rr. J [itinjji rili hiii 
licatuin ut tatiti nwurju Uiuit, i <■■. ip t v A 
tmltnrnt ni cominett'ial travflrc*. (tlOCflk 

it thr calendar, ihtimgh Itnahr 1 1 a m> <xi 
crrat intrmaonnal rrafttc ruutrt, umlornnry 
ni <lii("-' 'iifiini^r tnraiiirrmriii. mmhiiifd f*il 

.i'il - ! 1 ■ t' IhI' "t Udiiij:, uiiit'iiiji o. ran hill* 
at lading, uniform interprrtution of meaning 
uf tradr inmi. and uniform pa«i|uiit rfgula- 
ttntii 

Amrrica.a rrptetrntutive* oi the lutrt 
natiunai rtxtance Cumwuitrr and rhc Hu- 
Itail oi Btatkiica ha*e ju»t hern •rletled. 
I lii 1 ■ inn it- r i>n hininrr i» rliarg*sl wrilh 
thr dut> ut tarrying mil tuu trutliitnxii 
[unr.i jf ihr rim animal nirrrmj; tn l^mdnn 
U»l Jnnr Onr rrvnluf inn ifral* u-ith tlir 
t|umiun a* to thr hrtt mrint hi ulinti tbr 
pntputrd convrroon <,< I tcrmiin hond* mat 
he eflttieiL The tecutul prnvide* fur a tturlt 
iii tin- i-rt-.r n|i in tHr mtrinatjrin j] rxihianfir* 
ul tlir prevent position ut intctallird drhtt 
anil "i poaaibhi tarnrdir*. am) a itudt oi 
the payinent and udliaariun uf thr lirntun 
rrparattun. Th* Amnnan r<tprr«riti*ti*rt 
1111 llir ■ ummittee la tarrt mil thrir turu 
irwilutiuiu arr; 

¥. 11 Wiut, pitiiiinu Firii Natloimi lliut 

t»«uf«ir K Knhcrti. iirc iirrmtriit Naunual 
C'nt H«jb1 oi \*m V«rk. 

\ViTf" II hrrnfh, * iit (UTinlrni *tnarj(in 
J>IJ«t C*1D*jtMlJ "I N>» Vnlk 

Fred 1. Kent. • kt-utraldrtu ttanltr** Tr««t 
< tiin|Miin uf New V"rk 

lSflwtn Pran Jiv, m H i-,r. m • 1 .mi 

pany, *»rt*. 

F N. H Cln»r, vit»"-prt»iilrni Haiikrr* I ru-i 
Cumiianv nf Paii*. 

TW repieM-iHath'f* ul t.h* I'mtrd Stale* 
tut rite Stati*tical Iturrau Cammitter and thr 

l innmittrr nn I'nifniui Tirift Snnirrtclatutr 

ant: 

* R, M*fC4l, p«r-Ji1itit l*«miiK Mauu- 




f.rt.uiU! romptnr. 

Pr»l li H Riiuflii 
Srtiuo] vt Uuuiurti Ail 
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BUREAU OF 
CANADIAN 
INFORMATION 



Canadian Pacific 
Railway. through, its 
Bureau of Canadian In- 
formation, will furnish 
you with the latest re- 
liable information on 
every phase of indus- 
trial and agricultural de- 
velopment in Canada. 
In the Complete Refer- 
ence Libraries main- 
tained at Chicago, New 
Yorlc and Montreal, is 
complete data on natu- 
ral resources, climate, 
labor, transportation, 
business openings, etc., 
in Canada, Additional 
data is constantly being 
added. 

No charge or obligation 
attache* to this service. 
Bueinc^s organisations are 
invited to make use of it. 

DEPARTMENT OF 
COLONIZATION AND 
DEVELOPMENT 



Chicago 
Itt E Onl.ru Si 

Mont real. P. Q. 
«*■ Wip.l.rr, ^im 

N'etv Yark 

M*-ii.»ijM At« 

m «atk Si 



Conner* u>-' 
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,llirrl Prlrfilr-illl j 



Hum f. Knltntl. ft 

A rrpsTi Inn hr-n . %r J it m J >« kr|t- 

P'i. <W,u,„ A i ! i ,u.t.rc CSttUWwM 

»f Pttn. «.»nc the numr. «( tbr rormben 
gf ttw £*«utiw Ommiitv* ui the <«uncil 
•J tht iMrtaatnmaJ i h.mKcr Th* ww- 
fcert ipr a> inttont: 

AIK.no |',..(|,, Jul. 

Vir K i. ■ >h)Mi i ll'iiii, i.i<j| [huain 



Rrnr n»i-hrmin, Ff «nt c. 
I - U«trom, »««Jtn. «tr 

P V.in Itmiri Viridci l;in : . »i. 

Carlni 1*1 »tf, ith 

M. Illit>>cti. OnJ>u-£lu« alia 

Phillip VbA Htmelt, a number ot thr 
Ki^m.,^ 1 mmmtTrr. hat lr P „rl» brrn i F 
jMiinrnl u "hr Atlmini r llirr C"ommi»iionrr 
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Seafwrt of Succcsf !° 

PmHCc Nwthamr, * teflon UbnI »ith 
< »c»tth ni fft*t b*»K iwimu ' — »iitil>c, miftcaJa, stain, fnnr, i»w » - 
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Affirm in mil Ivn Cinjnln n ItiflKtiflTinrndl liiin 

Sf a rti*'» Hirbcir, in ihe word* of Pre/. C-Jli-t Oititi, chc cnincni 
(RUrkjut, "it uiunjttbtd on ih« cunnrasal." The I 5. "Unppini 
Baitfii f*Ur*» n it the head o! CUu A Winriy "ibaae <Jrtrpeou*jfc (at 
• r\i|-i of hav &r»Su* 

Stirili ■• lb* famt Ametrtlh purt to Ibt ml Itt«iiit« Urn] 

a# Alrnkt. mn» «bnui t* he Jct»Vrc-i. 'V- tb CS.- Jtj- itil 

Wlllil'Ftren. 

StiTTLi'i th<kk »ixl o]ui(nf>«fil arc uf ihr in— 1 iMdrrti and 
Lghrr.aanm nwt. and t«t , h.jxn tn W:W V* rhr I. r« lh> 
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The Measure of Greatness 



Institutions which attain national importance 
are almost without exception performing a great 
work. 

A business grows because it is needed. It is 
usually successful in proportion to its effort to 

serve. 

Service is the bedrock of business principle. 

The National Bank of Commerce in New 
York is a great bank because it is a useful bank. 
Large industrial and commercial institutions are 
its customers because it renders to them a com- 
prehensive, world-wide banking service essential 
to the conduct of their affairs. 

In the better times of the future t service will 
continue to be the guiding motive. We not only 
shall serve but shall understand and appreciate 
the service of others. We shall grasp the idea that 
railroads, public utilities and powerful industries 
are, after all, merely the machinery employed by 
society to serve itself. We shall accept use- 
fulness as the measure of greatness. 

The National Bank of Commerce in New 
York has one fundamental purpose — to extend 
and broaden its usefulness to commerce and 
industry to serve. 

National Bank of Commerce 

in New \fork 

GipiUil. Surplus ami l iulivulcil I Vol its 
Over Fifty -fivo Million Dollars 
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// init Huihlin^ Vitterial II ill You Select 
for Your Xczi Business Home? 

ynu ruuld builii wult 1 Iteaunfiil, rujlur*) hwvc *> 
ttonomkMy at with *n ttruuuwi product. uouiJ you Knuutr tn vuur choice of 
rruurruih " The iniwrr u umiuuv 

You wlJI wflpsri tfu- lint ituren.ii 1(1 ir ..,:nr r'.[ii ndrfurr kiiij H4JTiinr tut you Jcrl 
iliiii ynuf Kuino* tkarrvra to Ik Itouard in a huildun^ tli.it will Ml*-.! Jiflnm 
.11..: lulntitnluluy. 

N» tu ildina ul u iq im** r.w«i awl d, verttAed ux than JffcW Lioiounr. 
It u the fetal rnjtrral for your buiinaa home. J n iuow^nfal. btaury. atmtw 
rhinhtliry *nd ultimatr rrnnamy m jkr ir jrrjmfahlr tornrar or alfrrrd billlritngi, 

F\m ninWr? ni.n rrtrivi wirinnir nt-JiganraJt, i\.c fuU u .•^rrjniitri of rim 
At*X!Atxx* Lei «■» help vum *atlh ynnjt buiUmj; rt«+lem. 
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The Chamber of Commerce 
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ANYONE who k*a mttifcad ik. 
JL\ •la-vs' apinant *t our Titian during 
mirit run mutt ba ilt p i U Md 
hjr Ihr »(Irtti>« and c°nttru«tir* 
aarrviea niJm^ by Iheir Chaanlaara ajl 
CumiwKt, Tftrwa orfaniaatiMa ban 
mil unit prom elad tha butmaaa ha- 
tarantta of th*ir commwnitHr* but ban 
FU a Li iif^d our Eanfidrnca is Aalffni ■ n 
I 11 m«T> by tha j pi a ipaaiiij 

b«n4|l| of aiaion anal public apirit 
whtrh m«tla> tbrm taM) all lb* con 
mumly'a prnhlrma aK iKaur Own, K> lb* 
aolulioB of aabicil tb»y WattinBiy can- 
tribute tin*. wWori and I hair pr*ctj*«l 
point ol Tic iv . 

Bui lhi» i» onlf pert of tbvir in,m 
Hi ujuliv.f th«ir almnftb tbrough tb* 
Chambair of Coninxirco of th* Unittal 
SLmLbb tkay Krai r«nb>rini tbx Nation 
a limlr *< »> lb«r t»l»llltT«l 

t IWiT" lp<*t camraunitiai. Tbp Niticnal 
Cov«fnma)Ml nerd a norf apt>raeiotan 
lhai oid, couniol and >dvia which 
Anwrinn buiinaia « ■ a whnlar can 
(ira- Tk* action tabotl Iff Chiof 
Julticr Tafl iiunn| hia tarpa a* Pa»», 
irlrnt which trd In thr fcnnalion of 
(hr Natiooal Ckiambrr uf Gomaaarcr. 
hai h^*n abund < nlly juitlhVd by if 
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Steel Lockers 
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A LOCKER should 

be something 
more than a wardrobe. 
It should be a safe 
place for your money, 
your watch or jewelry, 
or any valuable pa- 
pers that you may be 
carrying. 

Durand Steel Lockers 
are solidly built. Notice 
the Durand hinge and 
the Durand multiple 
locking device, proof 
against prying. Yale 
locks or Miller com- 
bination locks are 
furnished as desired. 



Durand Steel Lockers 
are safe. 

W* alma mttkr Slrrl fltiiij 0>fu an J 
5*1 tiring. Caf nJufMn an rtquft. 

Durand Steel Locker Co. 
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Natural Resource* Production 
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drparimrnt.il ■ ummirtre of the .Nuluriil Rr 
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tinna! Chumbrr at a rerrnt rarplili^ in VVj-l 
;ii.:^ ii l~\»nr affri'TittK tli* kiu] imlmii', ihr 
impnrt aiiLf nf mr rrl.uirri; liinuui <taN n 
i vanillic J In Jitleri-nr i;i-.vririm< rn jI ,il;-m- ii • 
the nei-rt»ity inr rnripfiil *urif\ r>f lind 
■ninrfal iirtil mhi-r rminir^v IhiiJi jr liimir 
and abtaad: rrimplrtinn nf tnpiiirraphiral 
Htnwjr nl rKr I'rjitrd Starr*; the minual 
V»» titimtiiin , i.r'-i- — 1-.| li-vjlkl jf inn In rrviilair 
and lax natural rfkouicfk, both »t»te and 
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The Trade Associations and ihe 
Government 
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A 
giant 

force 

thai move* from 5 to 500 
Ijallotis a minute of jm 
fluid or rvcmt-fluid — thcrt'i 
pump action! That's what 

BLACKMER 

ROTARY PUMPS 

,»rv d.u[v kloint; fur nivh ciin- 
ccrns aa 

Tfi. l"Tll L'-'MinjIli i-^ Iti.llHIII 

Til, tVi*t«T 4, QaakH t, ^ir^ii.n* 
111, Prtfii Mulii* L i-o.t<«Ji > 
l'h« lllif*- ^ ullr> l.r*HlT»rf i V- mr-IAr 

I>|. l",rL*rii kU^nr L uniMfiv 
TW 4inu WT»ii v I saj aaj 4-mJm* M'nrka 
l>bui SlklM t'A|V,rMf\ 

Whial t» y«tir liquiJ ininariini: 
problem? Milk— oil — n>ap — 
vamish — ammonia — c.HMip — 
paint — *ir what ? 
20 yean of ufrtic* with leading 
industrial emu'ern* Viave en. 
ahted us to develop a superior 
pump tor nearly everv u*e. 
Blatkmtr pump-s irive .1 maxi- 
mum of ittraJs p*>w*T jnd un- 
u<.u.ilK lony lil'v. 
, f tti.ii Jtrrrt-r iur»r> in vour plant 
m.iv Ji«-tovcr tit-w y, .i> * lor 
pump r-lftcicncv Of «op *timi' 
leak in profit*. We -offer expert 
.iri.tUM- t«« tim hit? ion- 

cero*— thoie rcquirim: irorreirt 
.uJviic on t lu- 1 r pump in'/, 
proWiin.*- 

-/ Hf*i* hnrr.ntney iihcnu tu> fxfufmf 
ur nn/j^ufiim in tvtr pari. 

Aalc ua far detailed inform 4- 
tii>n.!iterature,and pump rJM ts, 

Wntf .mr nrarval (ttnear 

HH-ACKVER HOTMIYPIIMPCO, 
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■ttasiimcr p>t»r» pump, art in df- 
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Meeting Banking Needs 
Now And In The Future 

Planning Tor the future should 
no mure Ik* neglected in choosing 
your hanking connect ion than 
in directing \our hu.sine>\. 

When von open an ac* 

I'dUllt luTt' Vuli (all lie 

sure of adequate facilt- 



in-'. 1 m >t It now. .iixl Liter 
Our \\ .irLt-v. it? i- limik- 
uej; ciuiiiccl i'\|K-ri- 
etice r and the Weal ill of 
hu.MiH'ss ami financial 
iiilorm.it urn vvhuli wi- 
can place at your difr 
poul slmiilil In- in ili t - 
eniiul I'uctnrv in ik-ter- 
nulling your New York 
bank i n l; arrangements. ■ 

Growing concerns, as 
well aj* thuse that are 
Jirmlv eMahli.ihcd, will 
fi ml i Lis an institution 
[>ct uliarly suit eil to their 
neeil>. 
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The Business Man's Business Man | j ( )\j DI AMOMD CHAIN' S SEPVE TTlh \ i ;< i\> 
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IN mining coal and ore, mfir:i i; 
power plant boilers, in driving 
factory line-shafts and machines 
that manufacture hundreds of Amen 
at* product*, DIAMOND Quality 
Chain* help cut power and upkeep 
ceits nnd increase th« efficiency of 
the equipment they serve. 

For p radically every place whvrr 
power m transmitted whether uiti 
light, high speed motor dnve or the 
operation of a heavy, ilow speed nu- 
ehine coal lhese chain* provide a de- 
pendable powcr-dnvetbatmeetsevery 
demand of efficiency and eco n omy. 
Thry save power and speed up ma* 
chwery because nJipt.aer 1» tlimirulcxt 
•ad friction reduced. They save shut- 
down and repair expenses by giving 
constant, durable ***v«e- 

Tbese are only a tew of the many 
thousand uses for DIAMOND Cham*. 
Vou'11 find them used on barycles, 
motorcyclrs. trucks, tractor*, ships, 
i rams, and in numerous other ways. 
Mow about your own product, or the 
equipment of your mill. mine, factory 
or railroad? Ten to one there's a 
place when a DIAMOND Quality 
Cham will cut your power am] upkeep 



bills, cost you 
longer than any 
engineers to gtvi 
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THERE IS NO OVERHEAD! 
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THE DENHAM COSTFINDINC CO. 
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4tTN SI.OAN BUILD1NC. 
CLEVELAND 



To American Manufacturers 
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Heading Off Fuiuie Periods of 
Unemployment 

rNEMPLOVMEXT i* not Mb i 
pmmt, it i» a future, fitohiikm Mow 
-hull y>< In? thai wn\t awav front tltr 
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Locomotive Ait Compressors 
Now Used fcvervwhere 
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Westinghouse 4ir Brake Co 

General Orncts and Works. WiiMiRDiNf, V\ 
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typewriters 
and the P A-X 



YOU muW do husirwss without typewriters, but 
the absurdity of such n course is so obvious as to 
rwHxl no comment. Loss of iime, increased t-xpt-nse, 
lack of pristine ihrouRh being out ©1 date, would be 
same of I he results of attempting to do without so 
•aicniiaJ a part o( modem office equipment. 

Many organizations are operaiinj: without t hi- Auto- 
matic Electric Services of the P.A.X The r 
loss of timi>, efficiency and economy is no less res], 
though unrecognized. The thousand or more coin* 
iwjies who daily avail themselves of P. A.X. st-rv»c* 
realize the magnitude of Bitch losses by contrasting 
ihtr old methods with the new, 

Ustrrs of the P.AJC are able to set a standard of 

service and economy for their customers, which is 
making the P.A.X. as. necessary and us indispensible 
■*s the typewriter in th* rxeeu tion of modern business. 

The P. A- X. wrvicn an ■ j, jnf*"- < to mm 

Iftlilvulliml wtmt A IrtJUrM Ittim j-uij an it 
nur A>ld •ntrtltaaft vi!\ arjrvajr jthit n**di 
and matt* facmnmrixtatiofiiib Write or ml- 
•phono inn rmtom ottie*. 

AUTOMATIC ELECTRIC COMPANY 

Hume OIRca and Parlor) 
CHICAGO, ILL. 
BOSTON OFXICI KANSAS ClTV OTFtCB 

+4* TfMTinnl Miltf lrtlL N«— fr.tt l.llr Hill* 

WTT»IH lRt;HCl*+tca MoCHmtK* QVFKM 
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HfcW VOSK OFFICE 
II tau ntn 
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T'HEI APIXPHIA «m 

Tlx Dnm II U* 
COLUMJtUf 0»mCS 
tl« rnni Side 
C I. kVKM-AKt> OPTICS *AN FRANC t»CO OFFK* 
all C u; a r><* . 111.1, Mu M..rk rt St. 

wuKiNiiron o^rica. *a Mania? dij*; 
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PRIVATE 
AUTOMATIC 
EXCHANGE 

tKTtfi t.>M«Uf«lCA»iril* 
CODR CAUL * VST KM 

(oshiiince wias 

BKRHOFMCY ALA Mat* 
WATCHMAN, CALL! 
umi alS» vtlatrj aaaalraa 
Tkr r * X «|fMnj 

a(4 awnniinr In, t f aail 
fun* •naryim lakjinitw 





How many clock ticks are yours? 

Time is the most expensive com- 
modity in the world today. As a means of con- 
serving the hours, packing the utmost into speeding 
seconds, the Mimeograph is probably unmatched in 
all mechanical invention. Five thousand well printed 
duplicates of a letter, or other typewritten sheet, it 
delivers hourly— forty and more thousand a day. No 
slow type to set. The stencil, clicked off on the type- 
writer, is immediately ready to print — the least expensive 
and quickest rormot print in^. ( n >od workmanship depends 
upon care rather than skill. The work may be done pri- 
vately and under intimate supervision. Now saving unnum- 
bered thousands of dollars for industrial and educational 
institutions throughout the world. Let us show you how it 
will save both expense and time fur you. Send for booklet 
N-ll"— today. A.B.Dick Company,Chicago— and New Yurk. 
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1897—1921 

Autocar 

Wherever there'* ■ roMl 




The Heavy Duty Autocar eliminates waste 

in gas consumption 
in oil consumption 
in time of goods in transit 

It is the economical motor truck 

$4350, 120-inch whcelbase chassis (weight 7,000 pounds} 
$4500, 156-inch wheelbase chassis [weight 7,150 pounds) 

IF O. B. An/norm, /V) 

The Autocar Company, Ardmore, Pa., Established mi 

Autocar 

Wherever there's a road 



